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j-jJU-aj 

.<JZ, 

t_3jjLj ,jL^ ^LuJ 4 jI_ 1 _>! (j-a jCjC^JI (^JlC- — (J JLO J ««;. i l ‘i ^ . l l IJ-A 4 jI-0J Jj-J- 3 
(jSLaj ji.T jL^jl ,jl£ lil La ^ylC. jJLuJI (^Jl _ 4 jJL>JI (>a j-ii & J tf J-LLj <Li 
i3jLj-L>JI ^aJaJjlj Sj^ljJI liilj ty fl Laj i<_)L**«Vl ^ya j_jjS lilli pi jj (jL£ • 4jJ-L>- 
JJaj ^ySLjpiVl >.*« Mill jl lLLIlj ol U 1 mj J~»-l Mi” cLUi (jjj-ij . V jolfl 
CililSLaJ JlaJt (jl 3j-aUXI jl ^ jLoIjcMJ j] i4jjLuall j-jL-U 4-JojC. 

,35xu <j| .1^< i iSjLjllj (^ILutXt tyic — 0 j> . o~ <j 4 j’ 4 - 4 ’ 3jj.A»»-a 

(jl (j 5 L*j QffJu 1 jlaj . p|_p-ft ^ylc IjlaLui JI3j (jl ^j In ~ > 4 i i j 3^cLu» 

4^_a^5L>J1 4 jL3j-JI (. .u JLuil oj -3-Sj l mi <i 11 jjjiLUI J-jj-LIj J-fJ-LI 

< 1 , 0 . 1 ;.,lcLa jjA liLiLlui-LJ Jj i in Mi A-»jL>- jj ^3 o$S-> La. > ' i rj .3j^L>- 

( a )"l j ai t A-~ ,..i *. w» (ylc j i*-4_jSL>JI Jjtfj 4 _xjj4i 4JL# u£U j j-aj 

. 1 1 , V* *A <Laj^/l_j jjfi 11 jL^jVI (jyj A j 1 ul 1 nV I 4jaM«JI (jj 

fjja (jij «4l*i L^xLc. La (_3 jju <Laj £j Jl Llul^ i(jrtlJL»Jl (j^a JJ cr 43 • Ll* (>a£j 
4_ajL po ol j-J 0-30 (JJLlA i~. jLS 1 ) ^ < i*; in .4j ^1 j H I Cuiafl j 1 ( 2 ja_ 1 JL>JI 

<~< l Llaj Jll Jjj. <UajLuaJI **»' - j " llj i<~i *>»ll j tm , A jj I ^ i^ylc.1 {jA 4 1 i 3 a 

,^llull Ju3a]I (^-0 *Lfca*A4a l ^ SjlJI 4AA (oj 
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V ,_yjJl oj^~ i ii JUjJI jj *^ A j <c^Jl (jj aJLjL^JI 3^1.«i„^r< <.«VI 

jjL>. lY* * i 4jLui i _ 7 ^J . 4laj fc _a jLua^^l I 4 J 0 J) 3 m ^yaju <ji (J-<3 a, l A ( j J o Ju 

‘. [^jl_a«JI (Ji m->.VI (j-a *1 —jj £y> 4_t_i jLc. FBI tlj 1 j AII <~il * 2jxZl 'I i_jjiS»jB 

_ (j.u S L ft . 1 1 (_ r JLc _ 3_^flj_a }UI (jjj Lajj 1 1*. t JOI J» 3") 4_flj^L>JI (jSLJj 

(jrtjl 3 J 1 JI (ji (^yjl (JjljLilj iilaj|j_LiaJI (jj9 Ijjj-oj la SjLjLs j' » - ■■< 

^ C> ^(jl j-m i t-J-ya (jj . jLxJI (jJji (jjj i_i.ll sl_3JJ 3_ii.li.aj I J_4 (jLSj <(jj..K.3 (jJ 
4-a-t.liij ,jj <L^jt_La (jSL«j V oLajVl (ju w s ,’r.rppncpan Doctrine " 
(jLioullya. i-Cys 4 jjjjLa-a o3L£ I JlSLaj .. L^C-yilj JjU LiijLj? 3JljJ {jr b CiLaj£L>JI 

^l_ui_iVI (j ja 4_ajt ( _ =r Jl <ut g 1 II tjjs iCjji (_,!> I(^_i-i 4_ajl (^JJ (_f Jjjj 

. 1 fl al ^... aUaiil Oj_4J L^ji 4>-jjJ 

3jiLu> ol^VI oLaji jji SjLvIj CaujJj 1 jl£Lut| 4j#ji l^JLoi (^i) LllajI (j| 
(JjLuiJ ( _ r Ac. 4-a. *- . A (jjJ OLuU JLaJ . ljL>- ?j j ifv 4_ajl ( _ 3 Jb Jj .(jl.U '< II 

(j^3 • Ij 3T <.i. « .aj LiLaT (jl^o^il J-jyu (_ylc <.JjJoC (£Jua ^^lc. n~«t\'fl|-v 3 -jLuJI 
(^jiaail (j^^JI (juljJ ji (jJI 3 xt ^lj iZi1_jLiiij (pjj Sjljj cAufji 4yzJill diLil JLa 
;J>-i (j» (JjLuij On j*l JL9 (jSJj i4_i_yA> CjljLiVI (j£j jaJj t-,1 

j_uc. (^jj-Ulj "Liars' Loans" <jj_iljLSLil :3, j.i 11 (jr l_ l ^>. < «l j ; - ... I 

<>■> l*l£ oul£ (_yJI ‘."Neutron loans " ojlh^H o*JL^J ”No-doc Loans'S^jjJLI 
L^a jjnl ^aJj >Lm Ciji&Luaj iJLacVl JLscji (j7 3 4 jI 31I oLtiLajuaJLI 
CjVjjw (JaAj ftUeuJl ^aluo (jl ^1 ja^LaZiJ i^aJLdl ^LLu (_,lc. Oj.<iTi.il fu 

Cjjui JJ ( jVl i M il^JI (_yfl JIjLuTuj <■ I."|£ JLoi .SjL^llI jl ». <»Vlj 4 «. 3~^JLl OJljLIJI 

<j-° (jLajJi_lL& (jrj-3jl_a 3JU- <oVL»JI (^JL>) (jji 4 JLaL >0 Vl-.a. a 

Jjl-ljjSi 

3<4JLouJ.I 4 JI IclJ I (j^B LaLc, J_ic 4jM j Juu_j <(jj~l I il.llj 3_oL>Jl 

(_>oy3 (jJj£ i ~ i I tn <4_ya^L > JI ClLjl_C.ilI t _ r Lc. SLloJI (JSVl (.yLc. 4 l~il a a 

VuuaJU Jii ^ ill Alan Greenspan (\W) jVi (^SLyVl ^aLoiSVI j^JJ 5 -l.J (o) 

Y---\ j ^AVc Wcr JI J jLyJt cr L»Lpa.Vl k llu 
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1 i ii YT 4j3 jcjJLj (jLS (JjJUi <ji (j-« 4 Mf t-~‘ 1a- jlsj ...^jLic. 

(jl U«-£ (*La_>. <jj Lj»ju 9 oV\ Jj_Ull <^.Lu>^a) j_>.Ij cubj^ 

J-AJ i_flVT 4 jMjJ 4JLa 4 *< <1 I 4 (_>Ioja ty Ll t-.l -»- . Ja J ^ ■ ■■ II <JjT cCLlstLa 

Cr^ (jLa^lJL* Jjid 3 jjl i«-i d I7i.<u JLaJ . Jjjll 3 ijd Ijjj^ »J. a 

0-k-* oLoj^JL^j JUI 4jj-UI jLlo (jli- H_jl ju». J^ku (‘LjVl ,jj> ^.jj 

t®3 • L ^~j. 1 4 3j , i-v (jj 4-d^ljiLI . . .olj U i i i Oljlkj 0 LLLUI ^Ijj^f 

^ 1 * ^ ^ 11 1 ' 4 jl^ Lt (jl»l i*il m. ...j j ^jl^I ci^iLa clU j 

L^kll (jjoiJI j -*-m Jj-UI C*>«j£ (jl JLXJ Ujlic LuajJfl L^jLLucL JJ Jj 

J±3 > tsrJj tPv-3JI £±±1 ^-LiJ-l3 C^aLfl fu .jjLsjb Jj-La 4j £jj 

C5-“ (Jj (jJ Cr“ CjJ U-! <jk>! UbjJJLj 4j_d_J tPJI u 'll ; -aj^ J_jT J->.jL3 
3Jal»JI tfiA L~A la^c Jftj SjiajJI 4 jjLojlJI jjjajjJUl jjd (_flVT £d 4l^aj 

jjj3- » . d’i j i£Jjj> ^a JS j»L5 tiuj. t ) jj>a. i i~( .4. U (jlc 4 ^jl2i^JLI j^c. 

4 < tjj<t n Laid joj — 4. 1 * .3 ^jlaj JA US — 4-lLc. ijjaj tLdJL jj^j juT JjJulimj 

• 4».j_lJI £yi IjlaAja Lj» j3 ajUjfcU 

JjS (jJij ijjjiUJI <dLc. dUJ 4jdjSL»JI ,Ji3 ,jja 4 jIjl> l-iSjjI ULc I jub (jLS 

* ■■’ UrtjJoljJLa _ j-j-IaJLj _ (jj-jua >~i 3 U ,jL£ JL3j . MjJLdJI oL>o dU.Lc.Vl 
Ci'ifL*. . LajI-Uji ^ Lajj IjJLalj (flj 4 jjLLc ^yOJjh j^Jc I,jL oVL>JI 
(jj-A.« fi~il 4jjJ.a ~. t 1 dj Jojixo Ci^o (jrtJLflljjj IjjJLa bt-JU-u IjjK jyt « j~.<i 
(jylajiU (j>» Cjlj-jStj Ly l£. IjJLua*. jl 2J .joijj J13 La Ikui ,jf ^ Jdi j^JLc, 

S^Lcj Lub (jidj 4 jjjjJI (jUj ‘.j a* 1 . id JjLlII jUuu.1 (ju 

4j^?j .<—>1.1 1 n ^M ilLlj JSJ (jr\juSj_dJLI ^yll 4 J 111 MU UIojw j-dVl 4jL5 1^1 .1 ^ tj j 
Jbi^ 1 < -3j-ui dj-utkj La UlL dJ V jJI (jjsjILdllj . 4jjj ihtbj La ^ gj. 1 1 jjjiJ 
(jjij Ll* CU^j jU j r.1, 1 n . j (jjJI 4^aj5LaJI ji Lo^ L^.t 3 jj ,^111 

.jUaJI 4jluiIj 4-aJjJ>- ^^3 4jloljxa 

<iaL>. 4 10 -La (jjlSLuij i_aj-ui 4jjLSJI ^a.'iLiua ^jUa *. \ ^Y^ kJ 3 <ii.,i.->- I ^ < j 

{ J-Cj_ad>j-1.L_3 ‘.(a^jJJ 4JU)/I j»L^_ui 4 jj>.jJLi jjjjjJLaJI {jjjjULj 
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3jjI£U jl JSLij Kjjlo "Alan Greenspan 
<■ 4 x * ' ,i jl> Cj>JJJ (jJI \J& i^juaJLIJ . {y. jljjuaL Lajlc. ,jl£ 

W 0 l ya\^aa < £ «■} » • i uj^ » (jiuj u (jjo jjJjlSJI 4 i iif LS (_ylac. 4JULI 3 jsI^_JLj 

< ~ -‘- . ‘ ~ ‘£ (*!_>->• JJLLAj .^qJLlj Lu£ O^ 1 Lr* 3 * -**■■" ■-‘♦H (JJjlLs 

<JL?l» (jr& ZS -W , 1 , U I I aLg <Gl ‘. X ♦ * A yi CaiuJJ (j L> i AI^JI 4 JLc. 

(*!>>■ «A3j J-i-ij 4-a.i -x- .t si I I C*iLf>) . 2_JLU Uj u ,>>j *II 

frLiJV <LlcI jJI A I i. Luuf OlilA - *\ f *\ I jC «*i mj 1 II J !t ■ i~ 

4a 4U- <j_uljj (yt (_uj ^ jJI; \ 4-Llm Glass Steagall Act ( 9 )jt- » r.... 

<4o«^.i » f.lij SjLtl yS JtssJj <jl Lai ij jJI _ LaLfjl ja^LLs ^yjl JjLfljL* 

.i_3jjLo Ji jlj jj JJlJLA ljji.ij . Lhj. aU~i l!iIjls.V| (jl Lalj 

( i7 lc J-lLj >jl J j ' VI 3J J^A {y Lr* 3_t.n_L.-JI CjI j 4t irttll (jj 

(y LaMj Ljj ij^_SJI I—ll jij | . <N ys jLbjjVI SjLxILuiI <JJa yij . JSVl 

Cy t-jL a- . m jVLj (jrj-*jl_a _ j»j_a_*Jl 4».j ty Lc _ t_jt_£ ^jjLUI j ,jlj 10 I j.: -■■ 

(Jj j a ,t s 3 j Jj A* > y jJjLij jJI_La SjjJu^JI CjLj_uait_iiJI (y$ .lLiI_I_5-V| 

A?''(jJLc. ^jdl y *.jLajlj tl a Al~i.-».Lm (jl jJJI (J j.-.'i j 

(j>fl-L>J.I ( _, .l nf . 1 i Sing Sing g.l j < u g.i j II I (j •»- t n ^jjl j_A yZaj 

03^*4 <-4byu La lil Lai iGe_al_wj (JSt (jjjjij 1 0 j ...a Ijl* LuBj Lus^aJI 
(Jal liJLLa <jj£j jjifl 4_i^sjjJI dllj Ilr >«j ^aJ 1 jlj «ji-T (jLi l‘t y V j»l 3 All 
•ijrJaLU J -axJ I JMi. OjlSLjjI 3Jj_^_LI ^ajlj_?JI jLjT (jja ^^aLasjJI j_l x£ 

iy3\ dJ-3jjJ oL,ii l 11 a ^iul dJL^ I jj 1 n C LaLijt ajljj 1 3 .nCj 
4_L»JUiy Emergency Banking Act “ I ; ~ U r t 

La^ .4_JLJ.1 i y LjL tst U (jJji aJL*« 3 jlaJlLI cjLjV^JI (j/S jJbuo jjjjlj 

Ln-^cJI olSjjij ^ 1 j i^>U ^L tex xJI ^ic CjU^L^] 

lJ>uU Joij jauj i^O ' ^Tt aiu, 3 jl.- x . ~J I y jju> o>jt^ ( a<> ) 

CiLVjJt Jilj JaJL ^yHj J L J II (jia i j’-w VI v<Uj y l^J 
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The Securities and Exchange Commission(SEC) iJUl JljjSU 3 .‘yi 

-kSj - j lillia Jlj U 

jn^Llr, ^ Y* ^ A t . <j t j l^^ui »j j.iiT jl>. ^JJ 

jLftjjV 3^_oiil 2 joa>UI CUjLS (jjJI JjLiHlj 4-y^ jjlj 4 mItiJIj J^Vl 

U^J ciiij / i^ l*l > frl.l tm ^piLJI JU3j oLuj^,ui£ 

'Frederick Lewis Allen" dLj^ l. fl .-.< ^1 oUti^uJI oiij ^ ^ 

3£j-ii (4^-uii olSj^>o j»L«lALj j-iLLj jjs>j «LjJLcVl ju>.V (jjlqj JjLuJI ^c. 

f+LU <- 2 j! J-oUjj ^jJI £2j-4JJj 3 jVj {y> iiiUI ljri jui i (_ 1 ljuaU ^l~,l 

aSj ipLpt l^ a- i <^j <ji <J^oj (^jjMJ.1 jlZuiI \ ^ JS 

liuJjJI £JjLUI 4_jj1jJ,l 4, h-» U l Cut JLSj .Cllj (J^I.IL-I I U-. ■ ,. l 
(jrfUJjJI .> flf CjLaj. lt I I LuvjJ j i’C j jLbjjl £4 1 ^ 1 » 11 C)Lu_u_ulJ 

luiiU 4JbJI ol^iuJli !a 2 *JI udli 3 jI^ £* ^jJI jLfcjjVI _jAj lojxLJS 
>» ■ »*; '•" o-* j-‘Lc LpL>JI cjIjJLuj ‘Bush V. Gore — jjj*. 3-^lj_a ^ 
A- C l-ULa • j-uiLLtJI dj-& (jj# LjT .>,^ <h j juJ _ (jljjtJl j^x.j (_)La>jVI ^1 r <_j^_>JIj 
(jf JjL>o (<J' Madoff (° 3 °)^ajjLo ,^jlj 1 aj * cjIj^»ju» r,« .v-i j ^-.tl 

.(jj)T .X * >l f . ijLc. <l -»2 4 (J^jLj CuL£ L$Jl£Jj 

u- 4 J*t Ljuj ijjLflx. i_p=j>s ^^Ic. IjJL^». (jjjJI oj>L^I ujjMIIj 

(jlS _ < 1 ht o e jljt Lo jl_ «jjljl La (jli) ‘.(jrt-jjl.j^i 4 u^LujVL IjjjSu |*Jj idJj 

(«j 4jl ^jc.ll 4 j-luaja S &3 Ojj iJS 4SX«J La .U ■ .^11 . 

M rtl a a U g^jl^2Jl (jj»Kj t VTi 4jl ut lojljjui d.^ ai 5JL?j 

.(^>ixi) <jui ji^vl 

00*y Yeslerday «ul$T j*-ai ^>-a u <\-* iri :(Hoi . ) <jri_Jl ^ (®®) 

u>SJI J}L>. SUaJJ U.jl jIZUJI Since Yesterday^ 

jo^JI j b^J l Aoliiuj ^j»Vl ^y) |<uAtj -»■ jiM 

.<jJLa |ul^> ejULijLj ,jjJl *4_JUI ^ 3 !jjV! j\ m* u rj (jijj-al i< puTuiha ^ \ c- 3 jjba ^OOOj 

V * * ^ LoLc, \ 0 * ffJa^O jjAOj) 
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■ ■ '■ ij.4 L^il I A jjCj 
. 4jjl </*ilil 


J>Ls» (_ya ^)Laj ,jjj ,>a C i i . j U 



<±^p» 14_t£Lij_al SLuiLa f U3 1 " *-' {*fl ‘ * (jrtJ^LLI <jl^ i(jatj 

ji oMjj^LI <_a^ ji ijLjjVIj (j^Luia j^yll (JjjjJj jl i(j^LuJI CjM-jLiJI 
35.UU j_lc. LUejuo jO»I jl 2J .(jjJLl (jJlc. J^jGj jl il^jtjLiu ^ 

i4£:j3JlU < 5.^‘i S^jJttaJI II c-iLsu^i (jrtJ^m ^yJJ i4,^£jjwaVl 3Ja^ujjlt 

j!s ojLfil ,jjjJI 2 j_uLl^JI cjIjS-jULI i v .i! <401(K) (*)^LIaj 

,jl . JljI j£L (jjU <uic (jjluajeij Laj till JlLui ^ 4jjL«eJ Loj 4_t£JLa ,gy L>- 

‘ *'j *.' " (1)^ >_<•»• III I ^LflJLiVI LV® (_ 3 -aljJ-Ji JSLuJI ^ * 4 i i I I (_yii JLil La 

MSLiY* • \ jY* *A ^yfl JL>-1 ;fL^3j^K5 L^jl^ji-Jbo ,|y» 4t-iilipJLl 4 2j.l-i.i l 

Lcj/ia tj & ill JUu Ij q •"• j»j3 (yi jLtfj^l (2>a 

fjjojjLjU fd J^LJI (jf Cy 1 Lr^J *(JL«tVl i ~i l e . j^ uta 4 j i n i At j 4JLa*JI 

(JalSJI i_»j*ieuU LaJLc. JxaSJ ^aJ <ji$ <1 »>Ia aLLta |juS» J£ ^ <jl£ ij>l «Jk1 1 ^ 
JfLaj Lubat 2LLU! aJUbj ‘ ' f I 5~. Uj JajlJIj ^i\ 4jluuL]Ij oLjlSLaVI (_y3 

,jSj jaJ 3_^oi-Vl iajVl ^ylc. 4 2 )1 mil ol j JLmll (jl <itx*. i Lji jjuzc. (_yLl tl J_jjji 4 al a f . 

La~a JoJaJs 4 _i15 LuuL) JSl ojSLj (j*-? ^ <jl^ i3 jLui 

(aa) "pjjg f v j ew Deal" jyj^JI jl2jJ1J j^£. Ja 4ai C ol^ 

Laj 1 <\r * jLuuO i <« itaj^U 4_aj>.^UI £iljLd»Vl Q*jl ^ Ijj La Lai 

La £4 _ 5j . X II <4j^L»JI (iU4J> LLaUl (_yrt 4 .liLui (Jje_a CjIj i m (j4 LaMj 
C iLaj^M jjC* _ 4JL>-L*JI 4JU1 jjl^aJIj 4 _lJ^M i**)l*i mU j^jjLaljVI 4j. a mj 

■ cU^c'Vl ujl^Jun JLilUj J^Lull ol- M .l t l j^ltu (oj 

L&jJLuqI ^iJI 4jjUaIiVI iThfi NCW Dcfll . l/t . t Jl 

^rv - nrr o-SjiiJi t^-Vi 

^jJLoj jjlst-o 4 j)Ij £y* jl mfCM jIj! 

JUI ^LkuJI jli4 jjuJfl] | CilljU H BjbCtMilj (jr tUolal] 

.(^^1) J>L1J 
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• LjjJaj JjS JL-JI 4jLi CxilS Loa» ^j_uiI ^ a! »~ll >oJL»> J^l 4j.iL-ai3^M 

1,4. ijj <cJLijjj (jjl (J-x~ CjI j) i hi £_>jl ji , *‘H 0 LV 3 JI (j-4 j’Ll>l JlU 

LoLjjI iiJIjLi 1 . ,y\ ~J I. (jl ^jlc. - (_yKll.J-l.uII Oj^jltil 2 4 \1 <11 _ Sjjli) C*jl£ 

jMjJI 4j>»I_jj jkJI I_o2jJLI jjla »IJLA .ti 3 « 1/11 L7 i£. JLjj_j V La Jjlj- 

SjIjV! oIjjlsj *' 2« ■>» jiSi 2 _JLSjj!j CjI j U 4 . ^lc. ^La^yij Jjal 

<LLjjjui 4JLoa 4 (_y3 jLuu^VI (jLs U.«H jjb <_u£j <i<-p-j .<l<JjLu Jii 
2 jIju JIoj V* ^ (Jjljt (_y 3 2 _l< 3 j^jJI (_pL*jjl (jLJ I jl La (jjJjl .>"<,_> *.I_^jJ>JIj 
jjfi. 3£)l < u A\ (jSJj <1 b ti~< < uJ JL9 £-Lj)M (jl . *L$LJI 3 Llo, (j -0 gjj 4j| j»l (j^LuJI 
iJIjJLuJI ti^JI £ya L 4 JL*. (jJLl. j^jaVl ^ 4 ~<«~) (jl (jSL<u .CjI( jja 4 jjT 2j)j m u 4 
V . 41 j I f. (jcaG jl 1 ,ili ) JS jlj n ~< < «lj <La jLui (_yic. Oj in a }JLu 4aajSL>JLiS 

jLu ^Ltuj ^.14 ^I<- 4.4jL5 Vj <l /<Uj~H |^,C».4 I<ji 1,»*<il jJs^ILj jl>-1 

4jJUJI (_£_>jlSLJ 1 4a»jVl (jl .(j^?l ja^ijLLj (jj. 1 n nj (jjjJI (jrjjjLLI t-aaJojj JLuu 
Harry Hopkins (°) j ■ • < <j ■* ^jLa JLiad ,>a L^JLs-j <j^?1 >2,<u"i 

"Frances Perkins' ( 000 )jjl<^H arold Ickes (“^(J^lSI jJjjLaj 
filial JJ 4 & Jaj^uLi ,>44 ,jjp»Tj Henry Wallace ( aooo \_^V} 

(^jJl <_<1SLII (jl 4 ... A 1 c^SjJI j^a j j.r. (j4 4_jl j.jll-i <<—j LluuiVI JSJ 

.C-jL>SHI IJLA jJlSj 4ju< 4-4 (jjSi <_3 jjj< (_£_^j£JI V * * A 44j I (J_j>- (_yjl~<< 11 

(jc (jjJaLuiIu JL3 1 \ cjLI^ f .\(jl <5_j..L r »-i 4.4Jb ? , Oj . fl . j 

|aJ - (j_Li£ JLa) _ ,jLS I j] I « r (^jjtojJI 4 j>-J (j.lflj <<LaJJJ[ 4 j_)LojILu<^M CjIjLoJI 
^ « !<*- <_■■■■ _ 4jl_i ^3 1 (jl - • !•*>*■ • -1 Lii_j -4_JUI 4jjl </*< 11 4jlIjJLJ La^j <.,^ “ tut 

.[j>>^il)Thc Deal jlLJI 4 .»<Ij<« ^ <«.><j« aa-ij uiJajjj (_>-< 4 jjJI ^j l (uai a»i (oj 

cJijjj (^yjjjJI -LfC 4jli.lall jjjj (eoj 

Ji.Vt 3 Ijj<I Jjl i^ol — ^\TTJ cJbjjj (^ujjJI <u»Lij Jljlo JaaJI ijjjj ^ 000 J 

.(fL»>iU) »ju*HI 0 LV 3 JI 

.^(0>.^ull) -pMO _ 1U \ J SjlmAII oIjVjII o>uaj u*5tl ^0S09) 
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ifixoJI jjimulA 5-La-aJC-O 4 _l 3LU <Q]a.a-SC-A CuL£ . IJLA jU OJLseJ _ jjVI 

4j ajlIj j*J aJL&Lcj (jru>Jj iJjjJaJI ^jJLl 4_JULI ^IjjVl (j>»« ■ ■ viaiujcj 
4jljj j»j_i (_,*! -v 4 _J_a_c.j cl * » ~.. ..Ij 2 jL*-ui_i <-05Li jJIo du» < I Jut 4_o_uL>J1 
.j»jLuall Jij ,jS[j ^oJ Luajt jJbj «Y* ‘1 ^ (jfl « ii.~i.1Ij 2,« )L».ll 

^jbj i \ ^AV jLt^jl cLuca Luj lij 1 ~i <GjjLv j»jj Lilj 

jjja jSj .^.Lbrtfl ■ jiAj" JLaj .lj.JL-v (jja <_iLlSJI I.JLflj ^L<C<aVI (_f jjl <±J-L>JI 

CjlilSJLl j^yLc JjJI — a ^ Uj II 2 aI •»■ II jbLcjufcl i . i. i.uij — La JL>J AjJLc < «t m]l 
J-£s ■i.a.jjv. Utl J^jVl 4j^io Ch.au/ 4j Lit CxLuajI LaJUC ‘.4 II 
SjJL (jJLcoSLj La ii i II (_ r *_A (jj i ( JJLoj ^ j co2> C» a /. a Jlajj . SojI _jJb I JLA 
(juo ,jSUj :4 jj //•> oj-lj Cjj j « ~) O a. iu*> O I h.->il -ULJ (jSLlj . £J_|Llu? <LjMj 

(jl IJls. (—/JuuoJI £yi ClJL>._5 *2 a /tiLoi < rtI.Ta-.A juoVl (jl (jt t,<iiiiJJLI 

JjLLa jjxujj] 1 ^11*1 c. L^jpjj/I ^jJl db^IiLJj JUi "b A^jj/ 


i^/LuiSj <£fLu^f 
Y* J^La |A 
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oLcj-utuii~ Tl (jjju 11 p f.ti.ll 

ft.ii.V23 

t-> j ^ ^QQ a ? ... ^1j*JI !ij « I I j ■*. ■ V ‘W^ j-t-j-SLJI jl j j tVI < „tl 

. LaLc. (jrj_*jjl J 4_u,i_aJ«- ^^Lc, JUjj tOl j i m I I tilLj Jlj-b jl j a ~ /ii Lj 

jb.aal d al.t~ ...VI i(llj IjjjiJ <j^ (jj.Lt.a. t - ja^Jj-jl*£- ((jjjjiUJIj) (jj.oJJJ.lj 
jJLkjl gj ■ ■■ (jja (jSUj <3 j1jl>J1 (ja pJuu «-jL3SJI Ijla (jl (_yL>J1 (jaj .(JajJI 

(jLS' I »a o.X. jj-T L j -o-t- u (jl — ^JLLaJI (j ii i•v (jji Lajjj — 

4_ijj OjL£ «£_uJI ** *1 * a £yi JLaJLjj j-j-IoJI SjLcj (j£. < ^I c. clLuijj i_>Li£L!l 

£ t*ll ill j l«... I <_j1jJfLuaVI — 4 jJIj 4 (tt a ji (JJ^l 4-C. l3*4 _ (JjS.1 4 jjLl^« 

V jLu£ (jJI (JJjj La i(JjjSUI jL$jVlj ^IjjJI oVL>J ii<jJL>JI (kjjlill (JJUa ^ylc. 

(jjj g-jjtoJ Jjjuj (.jLxSJI (jl iZoLS oLij-iJI (iiJj JLa-l (jl 4. fl .j,a >Jlj .fj >-jj 

£jjj (_y3 4_JUI (jljjVl (_y^ < Lw i n \ ^Ijj i *1 1 i A (jl^ . > 3! . ^a £jLLa-M 

j»Lal ml <LniA.>. (jjjl j i«J (_jJjl (_^ (j ti i iulj (_jJl C jjaJ JL uiI -L3j < 1 ^00 

‘/-L^aJI viljj si j yj’Jljl *Lul (_y3j .(^^jualJll CjlJ-^>- Jj>- £jjAJI (j« l?- a 

<UoL> >jt ■ j iVI i <|V > ^ a ^UjjUb (j_3Jl J^j . Lb-L^a LLsjjJb 4a£>jjjJI 

(ja <L) (JjeiLj V JJL£ Jl 3J (JJu]l (^ M j^ la I j iK A (jj jJI Jj 5 (ja 

^ g < t < ^LuuVl (jiJjaljJll ja jj^I JJiX. (j-ij i •».I I a^ i^jJLjJI ^ < ij i g-j 
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‘•tjj-il 4 . i~ i jl»j j»LjI JMl-j . J*-L*JI cyJtl jl L yo ^JLL, ( _ r Lc. (jj.c.-Lj b_*L£ . 

-A3j .(ill! (.. A7r <«rll Cjj-im'ij iCtjj^oj_i3 (_y3 gjjull (jjijLal t~j K 1 a in ^^1 m CijjuS 

-13 ^ A& l C J (jLj (.,1 a IJ-AJ (jjjlJI cI.ja.~iV l cVj-& qA CjLiI It r» (_yJu«L>. 

r LVl lilJj g-ljja (^j .(jjjll La lluii Cia.ia J3 JaVI (^JLc. (jj£i IIiSL&j --< 

-> h-r“tA (^jjui (^ub Ojl ^ |^J JAJ-& LjLjJLjI jjjLllui (jOa^jI 

* ” ” 

(j3 ( _ 7 >.jL^JI Jjj) a ~ II (^jl .1 a *4 ‘2 jl.i , 11 jj_ae_A #j_A >7ol-^ 1 3 ' 

4j-oIjJ Jh\ i3jlsctA j! Cjbjj (^Jbj (_^ j-uSUI yjiiLflVIj “~'l j'-j* • ■■■'! 

Lo IjlAj tyLLsJLI (PJ 1— iLjSJI Sj$A (^JJj I ^ JUJLk. £ya aLojVI Cell (_yjl _ 

. \ ^V(^3 (J'^i.l 3 j-0 (jVl tbjLsca 

(JJlljJI t iSjJu (_y3 J-flJ ^ (jn V Ml JSJ 4 It. T-,111 cllj (^3 jcjuiIjJI ^ya 4jl »* , et.-wg 
— tMlift (jl3 lljjLuall ^If. 4jlmll (jLojVI £y» 4 jJLj Ub- -1 ■ "'< Lij! ‘.4 JjV| 
Laj« jjXj ^yt£l JUI (3j-eu (_, If (j‘4.JL~l~l Vlj^oi _ JJ It hi II OJLA ‘ 

£h« (j-44 2£JJ-ue/S (jjjl i ,0 CILlAJ . I d fl J >J " ' tjJjUoll clitjjl 

tillj SjLV (j^-ajMJlj L jJ e-Jjlj (jjX,ljJlj 4. i4l.*.ll SjJijJI cl .wi.i.Ilj JL>jJI 
(JIl3 ilrS 4 /ijl t-> -«-? I «'m j i(j ini.~) c^JLl 3 ^^> 'a , j , j 1.11 t • •>-! V Ljl .(JjjLlxaJI 
jL*-ujVLi 4jj tio< (^jG (_yAj t 3 )> ^JLaij 4-euiLeut 4j Iaf. ^Lal (jVl LuSUj «3jj$JLa 
1 ji 4-j.ia.il JUaVI jt oljl 3 all jl a ml jit 4oJlll (^IjjVl jl a 1 »I cl^-eu iIlcijII 
(_^s\jua\ j-jjG (jJI La ijjjluJilj oLuL'iVI ajJLm SjLjjJI aJUb .j_>.T C(^u> 
Ciljdb 4_a^£ se-A oL« 3>JI (jjij IjlSLaj ..jl.a .i iiVl ^L13 jI (jA JUya ^Jst JLHa 
(j3 oy j < 1 *i j JjLajJU t4.tlA.all J a ~ 'J »(jl f»t (^JJ jLa_uiVl ^j3Jj (^Ztll dij.mj,llj 

< . i l l 1 1 1 Vj _ ^aj t^ t i^I 4 jLuu/Vl IjlSLaj . .(jJL>JI jtUajLlI 4 aau jjk ^^uJI 

(>« ^>-eut (jjt-J La-Slj Jo j 1 ^ I I (jj . 4_i l g i I I (_yjLj _ JljiayJI <_o3^1j (jJ 

.4atria 4 ajjJaj (jaaSLu V ‘.• ^jjl (^jjJLJIj t^LajjVI 

4 la j^£Vl cjI^j i 4 _iSLj^— aVI 3 ui jjJI I g 1 n\j ^iaj ItlLaJI AiLtAjjeJI A 1 *1 * ^>1^3 3 _aji jaj 

3 jL>. 3 JJJAJ CiMaxII 31 >“l ul^ktal I a~>lJ<* IJj.Oat LtS 11 ^Lc t J_i ^jJI (ulajJI 4 ...<11 

■(wall) 
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Jl3 oj aI hll 6JJt (jl it-> eiA Ui i JxJj V Ut Jj • ■ ■■ 

l^h jj_JJJuLlj^JI (jj-Jjl IS1 U (_flj I a I i C nrv A i A 0 JljJLX. Cjl ^-0 I j ■ •• A t i~.~ .‘it 

3 J <_Jj>. LqjlLc \ VY* a ;... .SjspJI ^Jl ii cuJjjlll i~'M j - ^ > 
LjLjJ—j_j_J ( _- r j3 <—<-& j a \j 1 U a J>Li. (jjs l^-v| n a Ij a a !<j<ia[p 9 l 3g >_j (jjjjjLJ 

JSc-1 2 C. I n * tt Cjj liuj 1 Cjl j) i m 11 I M I ~ !_,'•'*■ ' a. " Sj ^aJ 

(jl^ [.<!■•>• Vj. LplJaj^j ( _ ;r 3 LjJLa Ljlj-i. (jj i $.11 South Sea Bubble 
4-vum JjLij] dJLui (jK JiiuC. (Jr 3 jjLxill CjLVjJI ( _ jr ia < JujJJ liJliA 

(jJJ 4i in till IjLiJLu (_|xiJLl IJLA ,jl£ JLaJ iLalc. <jjLuai,l ^ 1^ 

jj£. 3 j*l $ I 4-iiSj (JjLiyO ji J Luu i i l oLcLa^v 

I jLta . (jj-l.a.«J IjjlS JLaJ .( 00 )j^.ka.l4 JU j tO j L$J oM<a C, jljLusI £~a A K1a 

jjl£. 4-UJLiJI (jljjVLj CjijjH JLflJ . a ( _ T aIi Lilli A JLs»_jj V <ui .U-^j t ^1 

a >J1 £yn ■ a! a ...lj 4j^_je_au JxjI <~.T i ini ifrLixA j^JJ 5.V i~i III 1,1 

4-JLUI i~tlj ;...» .4-._i.lf. c .», «— j la i^jJI ( 3 J 3 —h 4_a_i_a ,jj[ ■»' V LajI t ~r.L 

oLu_uM_!i (ClIjLdxll <^9 JiS ^Jl> oK ‘( 000 )t At i _ t A\ Y 

jL 14 ‘i 7< 111 ^?I t _gt lri-lll 4 « i»lj 2 ijl . >. a y~^La» j-iuC. ^i.ulJjJI jj "tl 
(jjJlj (J_i l a a (jUll 4 _«j^ mil Brie Canal ^ onao \^>jl 

■ijnill jlJLaa>] jLui IjLA l_uL>- ‘.2jii.l jJI >~|| i_i 1 ■i*r*ILl lg.~ium~i ^ 1<~ ^JJoxal 

^Uiil alju-hij 4 .uIL< 4. .ajf South Sc<l BukbbC ^ju (oj 

J^dVl <LuLlaj^j 1 WY* ajum < r i. mh >j ^pll South Sc& Company 4^u 

Jo I j&} I |^J| 4^oL>J .j iUc. LSLj^ai I^ULmJ ^jL«J 

^taVl <i 4 jJ ul^pJl >"1 jl~w 4 JU 4jjli >. t un U La fljiuil 4jjLoJII ^ 

•frw=“) 

3 jlc 12 SjlscIU CiLV^JI JlIaj tLL lc. j- 4 >j »^LqjJJ jjlHitt .L uojJb (OO) 

4 jfl OjLljJt 4 ^>.VLj ji ^Lu^/I ^cj-uai J \ *W t ^Lc. t 0 ^ (_ub j jVjjJI Jjpu 

.ujM. 4 uU jujl>- jIjuoJ \ j \ c-lUr. 

4 j)Uj vjLmV i tAt 0 fj}\ \ A \ Y ^ Ci \jj£um \j o.nriiti CiIjVjII (jjj OLiwJ (O^Oj 

S^jxj (jij dupJ djjjjfj 4 jVj (_yb J..1 I 1 C , |u«ljjl C<Ami 4 ,i£.Li/i 5 li 3 ^OOOOj 

(jmJJoVI JajoJil 4^4 L. 4 ^ a 1 j*l 4 Ijaa A 4 \ AYO 4 i « u 4 >)LJLI Ciouu^l . jj^riJLA 

.(^>-^ 111 ) JauLujVt CiLVjj (jruj a^oiojJl 
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jjlis LfcjJ. (jL£ (_ylH 3 . 14 . 4 j 5 |_J j f(_yai/ ^Lj 4-aj.f.J.U j-lC. 4_LfljjJl 

4jL$j (jJ! jjaVl I JUb 3 JLilj . jl Jj>JI (jli'j (jjO jLLs J-*£f <s ‘ ‘ a J^*^**»l tj3 lc 

ijU^ii pj jS-l (_!>• j i «f. xmljll (jjGJI dll j Mia <i~>- 11 AW Ajjj, 4 <i,ml> 

4 tn °iLcji 4 -liala ( _ ? _ibj < jjjL>j] _j_jj (_y5 i« 4 iljil ^1.- i .~<l j j. .,1 1 ■ < 11 ~ 
(jjljji JSLui Jjic. J^JJ cjji 0 • • dLuJI IJjb jJLjus! JlU . jjljJI ^gl-il i a pin » a £ys 

• A*\ * lA l^jlnin JjjuaVl 4gja OjI£ »JLaj 

Lyic. 1AVV jLxfrjl pj < JjJ L > Jl ti l S Lw lI JojJa». ^Ijj ‘4 j I aV| i_j^*J| jlxj 
tjiJj »I \ ' V <LLlm 4JjLa 4 ^jjluiLi 4 jL$J ^yJI _^i-T Jjuaj pj ‘.fj&jtsy *Jl 4 jvj 

(ji »n J 53 ijLojJI (j-a jlsJI (_ylc - SjJLI gjub _ Bjjlja ojL£ (Jj_jSL 1 I <iJ j'y 

lillj 4_uaLi. i4 J< j^aVl oljjLuxLI (J« i»l (^Uaj^jJ! Jjj^JLL] J y* * jjjLi ii.U j 
J>—GJI Luajl dlLub u^J • Libj^j J.y u (_yjJI JUJLj J I dlSLuJI Ja^laiej 4jiaUJI 

11 'l l JuuU pj ^yjJI l-ij JL>J I jsc. J icLabj (4-tJj in<ll LSLj^-al ^ JJjr.~ U ^'il Uw , 'I 
GLu Jjj {jA IJjUou« 4 i ii ii i JL>j JL 2j& {I Jl>- jjj- 8 >11 j>j>J g-HL)W GLlj Lai .(j^l 
t iiljJ I IJL& >-at JUU <j5?lj .(jrl.'.Ia.jM-l 4j_ jjJ (jc, pn»l ill 4jc_ilj IjlLjgl 

V iIi Lla*i 1 uijlla i~tlj m» i»*i fjjs 11*» i .>> .pi a ~ >v\l t t jG a 

(ilLub ij&i pj SjJU aJub jjSLlj ‘.Sj^LLLui (_yii (ju^jlfJI 4 jc.Ljj1 jl>.I L^j ?3 - 1 *■-»* 

. 4-g j^ii t, I i > l ii„ Vl (JSU 4 .j t . - i~i , i 4~•>• I iiLuJl (jj du>. iSjjLLus 


(jr3 <JJU^3 _ l_i Lul»J I p>J 4* j a ml (jSLaJ l.a.j3 _ 4JL». (_y3 £y$\ Li^ jJ 

JSLij «qj_iSli^aVl j-Jj (jl (Jj-aj CjIj-jJloHJI (jiaxj . Lgj j i !~ll (jSLaj t- Lj_jJ ^aljJI 
4 . Mil l 4JU. JL3»_jj dlj>j !4_Jlll 3ljjVl 3>-“ (jj IJ ...I ■ a JjA j{ j uil lA 

. 3^uJ.I jJLcuJI at » i4 l (jylf- 4_uaLi» ip^sLLil ( _ y ic I . aj... A . II ( j^ a 

(j>Sj . I J^v- Sj- 1 -l C . I I 4_uLiGjVI p^jl^Uaj (jjJJ (_yLl I In « 1 ^ JSLiij I 4 j , ,.J 

La jJ-aj 4JLJja 03^-* (j-l 4 j-4j < jl i/n~AVI (_,lc. Ijm^f. l^jjLj _ pLc. JSLAj _ 4 n-jV.l l 
(jjjj 4 iLa _ iilljul - iMj'.jil ojl£ jJcls ! 1 \X\ jLj^jl dtxJijcl L ^jJ\ jIj^II c*jL^ 
JSLuu ^jLlll 4 ju3jX.j 4 g £A OjI^ 4jcI )~>JI 33-^13 iClUljjVI ^ If- (jt»G 


4-lLlI a. ~ i n .VI 4 jLcjJI d 1 Lc. 35 j.L 3 4 It In 1 II i~il pliaU y.L>- Jy 1 ~ I * 1 1 i |S ^ J pj 
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i-ijSj 03^-2 d)^ U^3 ‘O^ (JjasI I jus ..^r.l aT<.-vVI (jLo^uaJlj 

_ JLi^llJI 4».J fj. ic LoJjJ _ Luajl LfjLufc (jjSj JLSj . LjjLc 1* j ■*■ ljub (j_^SL> I A j . ,.J 
i5t>u,Vl (j^SLi ' a i ' ,r -(jt-> < ,“u\j ^ SjjLnaJI 3 i .t il^~l l t**' l ‘< tn U>" I I oLaK 

<i^p- (jjo Jj> ^jLualflVI ^juajJl : I g jxi fl) (jr 4i oljLjJf <jj£kj K-jl^J^jual <UL>- ,^3 
(jl CjLiKJI > / i l I ^ ,.4 <«■ _! (jj® (_yJ-C. . ( J J i ti iVl 4.UI ... .1 jJ 1 jjjiLtuVl 

. t Uv ■ A I*II|A jji 

-ijfj .^Jju 9J (_ ;r B ^yjuaUll 4 j 1 iijij La ( jliS Llj <Lx1jI V Ui 0JJ> 

tfjjS ^ ^00 £jjj ^ jJwua -LaJ .i—ibSUI ljuk 4 .jM $ i 4 <iK J_j3l ,j1 

<~i . 1» jj a <_j£jl j®jlj3 4j .-"»**■ a i y og^ e. iajJL3 

(_yil Sj^S^JLI (_yjljLjj (_^a3 tdJj ^°3 t*iiLi.~«< U oLijpLi) s \l«... * <uJI j U» «1 
ijjjll _^-o-U fjS ijuxia 4_uSLa ^jt |ji 4j (_£jl V ^^JjV L%£jla Cu£ icil jj -Jjj '* 
^yic 4ic 4JJ CjI jj .^jJLall Lj3jL>- V jUoa (_y3 ojjjllaJI ^jJLa ^Jj 

(icul Lac. o r.lLmj ■ ^ tl 4 J j . u il I I aJUuJI l^>i ^tuobjVl 
<2>c. < f*i . Ta jf t;r JLil :Cj12)j t(_aJJJLI (AauI Cjj-j-CJ nJjtiJI (yt * (jr iiu Ojjlau !4JLc. 

^jl ^LlwJ IjLi^ jjjjl IjUb :«Lal^jU3 jjifl ^ i .<11 ^yAuU <_iL& 

. jl t*> a ( ' 7 3 4 « j n 
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J \1 I jjLij 1~|1 a 


£yA (.\jJal\ (jt QjjjojUaj i (jJ j. i~il illj (jrt_oJ_jJL1 jtJLual 

JiL jJj <J t jLflij jt ^Lcjl \J* *Luij lS^ Lr^J •lA'°l 

i~ i JLj-jJ Vj . 1 ... Llxili ajl j~i r.Lj I..V A ^Jl jJaji j^Jjl . jJ3 

(jt Lo£ -2 •»■ A ,s* It ^2 .,.I 4-C.j) i !r> d 4 L I 4 i_3j_3-i (j_a ^a-.j *< \ jj{ < **"■<» 
.Sjia Sjljla- (_£JLa <_ajju (jV .’.l"r»-J LpLl LjjLa jl Layiird (jL5 pljjjj ^^i^.>. 
CjjlxjI (_ 7 jJI 4 jI.iaII 4jwjJ (j£. j.l. f\ JL>> (jjj I JUd. !j_JiJ_a Luajt J»JLaj alj^ 11 ^jl 

.£jjAsjII liifej (^a 

IjLA (_ya_j .4 n I, > ->Jlj StLiSUI (jj_J I , In j L Lua-i I lLM-L* (jLa niDj 

jjLua^a jl <4 .j.A atxo Ca^La-a jt t jl 5-aLc. (jic. OJLalL&l LaJjlj i<_)Lj£LJI 
^ 4 JL 01 (_£_jj». L»-« (j£Uj tj. 1 mil (_jJJ i2jj_uit ' 2 a (_^t ,j»«» aLaasli- 

< i l l . i _ i jj < v ~i U U ^ A*....VIj .cajJI liAJjJ 4_aL»Jlj 4.JUU 3_aL^c_uaJI j jj>.j_a 

fiJ La _j_i> l ju&j ! I g 1 J 1 .A.~I i ll ,A.a:..4<al..l JjJLa- jL oVL>| (_,r . l~i <»j (ji (jSLu jjL^aJLI 
(jla ijJLuaJU ^yJJ SjLJuVI j»JLC JLa- (_y3 4ji - 4 j-_j (jlc. _ |yu I.LAj !4JUal 

(j-a LvAjjX.j iJljjjj>. Ca^'i <» Jjj i j-ajlj 4jl (jisi^jaVI 

.cuajjl liijj (_ya jLuujVI 5 « , ,. lj ( A-ar 1^1.11 
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JjVi 

SjjJ jLfljj J-4tj <Aj|) 

(jjc. 3j^i-Vl CJLuij >JI 4A-J M ^TA j ...i a..i {y> 

jA5H jl^j ,jt jlj ,jLSj .3 jujl> A a «,.il 5jj-s ^ ^j»L»i jL>oVI 5JL> 

(jl (Jj3 {yi lijJLsej ClLalJi 4-Lijt fll-i I I LsjLij j_jjijj»u$SJI e-Lxia-ct 

,jj» 4 _uu9j_^ <JU JJo jL>jVI 3JL>. < *•<■»- 1 1 ^jSLi^joVt ^^-^ 05 -SJI *> -l 

O.J^IjJI 4ja-l.nl il (jl«.4 i(_yJL>JI CuS*JI (_y9 LaI j-i { _- r J_I 1 i * 1 1 1 jAi>t jl_AjjVI 
4 ^-LuoJI Lt Lcj .jJ t q i A." jl_AJjVI (jja i~'lj< ...j .. .4-LujLa-taj cjJ_£ l£JLL& 
Jl 3J .A..djpAl,l jO a! flTill (jjC gjUJI (j£ (Jj-aill 4 j»-jL»JI 

iLuajj ^juaLaJI (^Jl Ijj h i j (jl C — jaL j ^AJlLj ^gjL) J^Lxll <jr C^. u L4 ^^ujjJl 
Ja£.l >4j.tAwJI LjJlJLSj jc-uolj Lr^-3 * J j-»~ « «t 1 <jJ) 

0 I 14 J 0 .mjjjJl jJUlqII (jl : L$-uj !jj (jjJI Sjl^yi 3 -jaj (^1 4j_aL 3^1 ciJLill iSj-*-! (jl 
. ^So^jsVl ‘ a2J l 4_u/*» a-.nij Jajl_p £y*£j 4^jjlhJLI j-lC- ^ojsJLII 

,jjo 4 jlLo <_f jJ! ^a-U...!! 4jjLajJ JiSjjl jja idnA.jji.1 {ya ALalSi !>Lo- (j{ 

^ JL*_jJI Ltixjtj iJS-ljJi jmJkJ CLoLS’ 4i_uaLfi. liJLLA (jl ,JyJ jl 

_ nrr) a gju*-~at cAjVjJJ :Ca!vin Coolidge (o) 

V>*U 


23 



_i ^jJI ( j iij J <jjLSJL. j j.i* It (jj . 3j_U_> JjLc ^_lc. Ijl* (jJJ_j 
OJ^- 3 L » Jl if . ^ jdl Jav^JI £yt j U.V.- <1 r_i - *- I I jjl . i m t ,lla jaJjtJI Vj 4jC.Lit.JaJI 
.JUjJI ^uJ. 1 < . .<1taj Q J) *" (ji-i-jjJ.1 (jj .3.JU-V L^jJ J^Jjj 5 .1 J -V . j^vaVl 
3 Lt*L^- Ljj jJI Jav^JI 3 U> IA i i r %lj j U lj A ~ ■ |j_j| ^ j I j 

.jfci*!ll 

2jll»JI f\ ji»Vl ija j 11 i£jLL& (jLS ju] 
03J -± , '~'l tLifi.Vl <jl _ (j_jaJI jjjJLII (j^aJljjuVI juua J (jU LoJ _ .^.tl ,ja 

*(jjjtLi«a l^jU <j$£.jljilj • I Jjf Q3J± JUX > f \jJLill (jU Laa g>auLj fjlc. jSJl 

^ ,^1 m\ _ nr* jUu^iof jcl* ijiiSj 

Alu iI j ,(_jji>J| JjauJIj . 4jLaj^a > fnlUrdl cLoj ^a 4-lC.I j > J| i~» l •>*■ il l j l ♦ , ,. l 

'-IfcH-N tAcjlSj -4ja Jal V ^ (jj A i j«_i Ijlb (jjMLjVl cjjJj- (^j 

3- H>JLa^JI l . 33 m Vl CjI jj ic-ui-sJLj 3j. n aJ.ll qj , ~i 11 1 (jj_jJL>oMI jlj. to tl Cllj 

ajll 4^-ljj LaJLu *<±ajjJI (jlaLUl (^yS j»jiu (ja>La>jJL 4atHI 4-cvLvjJI jjljJlj 
fJLJI £jl>. 3 jLj} 3 j-uiaJl plxvVl jfiSL 4jLjJlU ^ 

llaj Uj>«i (jJjjiaJI (jj-flil oLiyaic. (jlj I lj_A JJ ,ja jojC-jJI (yl&J 

t"-H o^-j fd .(jjJjljJL «j (jrjJcijj-o LU cJJajUlj j-lajMtj t ljL>- I JUa* 

(_^iLiJI ,ja IjjjJ <jt (ja ^c.jJI (jlc-j .3 j 3-" < -t.«„ a CuU jl « i»VI (jjjj ij_jjJ JSLiio 
jl ‘(jJJJAiua — «Li^. (jjj — l^iU jjJt Luiljl (jlj f.\jJa3 (j^ljj M IjjU 

4- JLa-u.IjJI (jlj .j_j>-T C*jj ,j\ (_yj 4 j I r . l^jLJ Loj» (jJLx-i jl <^t j ’» A t 

J nY^ mo (jjj La - jj . 4 jjj>JIj 4..a.«A4 4l>j^9 (_yj _ tiLl Mj — 1 ~<>K 4_iJjjjaVl 

^ 4 J . O <. T a. t 3 J jlj «r* W* * (yJj t Ar * \ * * (ja 4 j r 1. 1 i<n I I Ol au i tl J.1..C. ^ujl 

(jJalxo-’i?! j_jjj_aj . (' * * Crty jX?- 5 * A <ja l^3l>.jJta 

I ^TV^ ^ ^V^ 4Jjlu ib34 IV aU ...j *.a (jl_J (^JL_JI (yd-Li^JI ^LuMJ (j»j 1 ■ 3J I 

U.S. Department of commerce. Bureau of the Census, Statistical Abstract of the United (\) 
States, 1944 - 45. 
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J- i - ‘ 3 -i ' Y*l (jJI Jj-ojj ^ ^YA ^ U * £-a_jjl I ♦ • i( ^Yo _ 

jjljj ‘SjL}-^ iY* \ • • • oljLj-uJI j-LliJ ^JLj ^Yl 4 -Lw^j .('My^ 
( ^01 OA* <_,!} J i^j I SjLjjji (j j _jL4 ^LjjVI jlj V^Y^ 1^3 tOljJ^ 

^JLJIj pIjjJLj 5_«_*_AJU \ ^oY iLu ^LuL «QjjLl>u la_>. ju» ^sj j_a>j .5j l ... 
La-i^La oSjJI «4 £,jjmj £-aj jj (JLicVl »l ^LjjI C*jL£ .aj l ■ ■.. OV• • • * • 

olSjVl tiUj oljl^ Al l 4il 4 _Ll2j>JIj .JL^I U« J jA, til 

Lj>lj L*j^- a . Lj. i<l j .5a^>. ulajl c*jl£ L^jL _ I; n.ua _ tiijil L^J 1.1 ...I 

o' Cy J$»-t c*jl^ L$jl t£JIjjl ^ JmAJLi ^ C^jluil 

cjI_j_Llu jjLj j Ls . i f .VI _ 4 I jl 7t a 11 j»jL«-o jjjwj fjjs jLiljtVI Ij_A 

— 4$.um I I CiLlLuiljJI oijJLuu 1 $ 'iaS £-3Ju <jt Jb V (jl? SjLusJl j a. »t l oLuj^AJI 

.4jJI ,jf f-Lii&VLi jjJjjJI £ya jUu£.| Jjfc 

_ Y _ 

ct^I oLjJ^AxJI ^ Lj>« uj-^j o' h^*ri o^ * 0 -“ tiJLLA 

. 4j|jjA>3 jjjC L.jk l i i j . Lv i^jJI L £jjja'J\ t_<jt-iiJLj ( j 1 «~J 4 jJ .^JlJj? 

L^»jt UJJ-H UL^jSj^sVI oL^ I g > ■. C m I j^JI SjLiaJLI CiLLuaJI c_uL>. ^Lfl 

JH * J (J 3 I (1)L£ •U&A* (J^Ljj <C.jujoJ SjjjII (J 4juiL>> 4j£j 

‘OLJj jAh JI i U i» tji aiJLi^s . Ijujjid (_y3 * a. Ail 2 ^I I #jla ^y£. |»jLu3 

o^H lt 4 ^ Cy ^ cjIjL5jlJI 33^J j_ljUI cjLuot 

(jJ-Mj OJ .’ tJl. a . A JI ( _, |«~ | ^ ll (jJj (J^l (.< II_j j±jL>- 

4 «*'l <iq J. tA ; f . J£ Jjlc. lajjjifl i^jJajl JL3j .tXlj..i<U ^jii- i*2l jJI 

J-j-ajj cico- !4JLc. V (^jJI Sj^iJI j in if. i'll > a . 2 .< ■ ■ .. Nl< II 2>j l .^1 1 

.(jjyJjjj-Lyj 3 \ jxXSuuZu ji (jjj Jjl2l3| ^LUj Ij ujj JLa 

Federal Resserev Bulletin, December 1929 (\) 

Thomas Wilson fluctuation in Income and Employment. 3rd ed. (New York:Pitman (V) 
1948),p.l4l. 
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ijja JkjljlLa Ifl.j.!} (J^uajJI CoL^ (J (_) 3 i I I JjLluJJ ^If. Vl 

CjMjvj jtjjLtaliu i±i.c>- iJjiJJlj i-iljjVl (jJLc (jl£ Jidi. j-aj*uU JUAJI JjS 

jjVl oljjsjk Jjja Lflifla ujLse^L! 3^jj>bj 4 . alalia <_jjJL>JI ^Jl 4j j iu JI (jlj jt* i l l 


^3 f-1 ■■■‘j Jl>j i4 if. >1 liiia^fl £)£Lnj V i£jJI {j- t flljJI j i/i» . l t IjA 

j^JJ (jj^ Uia 4 (jjAjLj "i £) j£ . .iua |«JLc 4jJ . SjjLuaJll <jja («JLc. *Lb 

IjjIj! i IjLjjjla 4JU . Ijja.i.nfij ^ Ijjlc. o“LjLj (j£Jj t(jj .i i^~i,! Li 

CjIjU-^Lj £j* i~ ... 11 _i Ij^jB 3JjjM_a (jjSLj <-Bj-ui Lfl i£ SjjjjJI 4 ajui (jt (JjJ-uaj 

.43jj»^j 9 3juJL>- (.Li-jjjjil 4 alaia ^3 (jaai ul l 4 jlJuI C ijh*) <jrt 3l~u nXlj 
oljjJuJIj i£jy_Jlj ^laljjjJJ C . ... f ij.\ ! 1 Jl> ' ^ 4 rt ht lLi jLufl^fl 

(jt , j *.>.j ^aJ JU^fcJL lj L»jj l3 j-Lua (jSJj 4 aj4 4 _uujJI JLijVlj 

(jt £y» itiJs exu 4jt (jjiHifilll Ijjljt jjjjJI <_>*LiJI £j $.a 4Jl£Jj t£a. ! _ •»! .. ; i u (jl£ Ij-A 

.6Jlxu 4jI lj3Juuaj 


<^3 iCjljJI gjjLi- (jlf. SjJLnJI (jr lc. (JjaLSJL) . la~i«"l V 4jjlxiaJll (jl3 <ljL& j-aj 

i-.» 1 < aj.ilij 4jtiJ JjLm Ojlxjj fl 'nil <~)l •vl in 4 ^Jj <~i a m3 I JljjjJLs 

^ii]l 4..*aij tn II ^jiisljVl y-ySi I I jli iljL»> JSIuijj • 1 fl in < ’ 

3 .... Itl i ,*U-»S Cul£ Lq^ Lkj^jLul (jjjJI |^IJ 4 uuill-J ay il ia ijLfla C >. t . u 

yjt LLualyZ&l Jfl.nil (jj# jjolJj . Iflj4 IjaSjjj ^nJ (jj^u!iXl3 iLflj j-aa 

aJUfe (ji 4 JLul»JL 3 i4jyJaJ Cjljl.j~<f-I CUjISi 6 JUfe jjSLJ_ j iLalla^a Ijjk .llji L y=JxJl ,j\ 


(jKj iLfljllj_i < 3 i 3 j 4 j 3 _i 3 *stl 1 fl~i nj St Ifljtf. JjjuajJI JL 3 <LA j i hi 1 1 Jjo^Vl 
4 jJ | *- , j-^ '3 »jl .>itl ^|jj[ yil juia 1 JJh^ .(jgx.j 11 »t Jil> |Uti 3 JIJ^J Iflt.JJ y$yU 
< 1 3I.-.M 4 l^_i.~.tl j*l <<.11 fljj La (jJI »H «LoVI SjLuiJ yoillu iC3jII 
(^1 (JjLatJ _n.» dJLijb (_>iuJj • 1 flj If. . Ui« . *i (jjJI i—jLa.mVl ^-X_! j la .i.iiVt 3 jL)j 

j_xj gj ill (jjjLSjjJ oJLhA; (jjAjcJI Ccalj La iii}j (Jjuu f_) s~iV i ~ i 

^Lojyl 4 JL 9 - (_j3 jLa-uiVl f' 3 1 1 ^ 3C j 14^y-ui (JjUuaj JuljJlJt j_y3 ^.a~i m*i ^LjjI 
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o«LUI (jjj Sj^hJI pljj 0 «„/..iJl ^ j! i\\ro 3 j ... J}L*. 

Cr^L)^ O* 0 *iJ>U fM m i 3~ ■ 4-J-U3 j-A 4^>-jjJ SjLjljjja jljLC.t_l I JU_yla 

•*■*-} £-44 (_pal AtA4 3^t_l ( jr ic. <Ulc JjlUj La ^juuaij ,C- j • ... 1 

(j^-I^JuaJI Ctstjjuatj . 4 j>JLo flLta <_4jJs! l>o }Ly> J-^=- 4, <« tt A - j\ Oj iilT. 4 _ulaA» 
l»La iJLa AI I oLjoL 4 -jj L>i U tii^. < Vu l ‘.4_Ljjdll <j£. J^juj JSLiu S-ju-aj 

Jilofj J^c it tljj-t er^-4 <># J-oU-® 

(jJJ i^lluij 4 uu> J L U I (jjJI 4 jj^ 2)I d li t j 1 ^ ■ 1 r 

*4jjLSiU 4JLuu>JI 3^>JIj ijjjj-} o *T ^j3»l oljLjc.V) -4JbjJ.I cj^jJLJI 

C*jL£ (jjJl CiVLpJI .(4 « In . 4 (jj^-iu f .j 4 _jMj (_jJI l 0 mil < JL»-I jJI j_SVl 
^ Ool^ (jyliJ 1 (jjl^jLa ol4Jiji4J 4JU. L*5 i4_L_lJ,! ^4 4jj^ 3 I ^ |4 <-i l . . ..£~t l 

< <c,j l t x i~ . l l 3 Nettie 4 Jjju £>£. (JJLI ^bjl 4 jMj {y» Jj£] .»« 

^U^9? 4jVjJI ^1} J j i., 1 » ^L»Oj^fL3 * Jj_>.j Lg-m-flj 4 ij, 1 <1 It JL*J 

^yjj JjJLj JI diSLwJI i WO t a t yj- 4j| 4L>jJlJ 1 > • 

{jxbljVl jjJc eLul! Aaj^UI pLiJl eiUj Lu i4_uufct JaVl <“il '■■»• All 
* Tr.u j (j«a Mj^a (jrjjujl J5l^3 i(jSi A .La JSLuu jLuuVl OjlAjjIj .3 ., ...StI 

jJa-2-JI <~<.a- i-ij Y* * * * j jVjJ A* * * (jrt_j £jl ^JLj Laj * 3 I -L i t tl‘ * t l 
ilSLSJI ^I^JLI Loi <jV$j Yo• • *j t6“- oro^jlj^ Lw^UJI^aitai 
VO* • *j Y* * * * (]jrjj La ^J] Ldi^Juu (Jjuoj 1 134 3j-uiLua jjtJl ^L>i ^L 3t l * 

LluLuiI <(j3Laju^f1 ^0 J«Lhil (jjpjull jljL^I olju ^1 <j ^ 3 a i t <t I N 

^ ^Y^ fu t \XA j»Lt Ja 1 4 .> I cj .jLt-uiVl ^L3 jjI 4 4 t ■ ~ i *s 

(jr^ 0-4 3>14J_5 -4 Jol>J JJUuJ Jftj ^Ir. ^.Li L^jJI 

(lv® cK^Lj-^-ll J-XJU3^JI 4 , 1 . 1 3jL>1j_3_U 3_3»Lua_flJI iZuusjjC. ! \ *\ YY 4 '■ . ■■ 

Lajj J-1-A jjl j- * < / <■> . |4jJj (_7^ ij Y .a ~ U (jjJliJLI Cij-I^o (jjIo.) .oLLd^lii 

CT^b' (SH-J 4. 3 <.u j t l 4_a-^JU ^ (>oJJI (j^a S^jJLaJ .JL i.%- i_.ft jjl {jr J>->- t ■>» 

These detail arc principally from two articles on the Florida land boom by Homer B. Van- (\) 
derblue in the Journal of Land and Public Utility Economics, May and August 1927. 
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) ^Y"\ u ** pLoij (jja joJ 1-LA jSJj !(ol«a*<~uulil 

4l*ij (jt 4_jjljILuil ^Ljj ^jtO i*i~i ^a£" (jJt (JjUjJ jti t i y t(jl_) l mC. [ «_uA 

\ ^ jjiuxui \A <_^jj^oLc.Vl liiij fjduit .(') {jjJjlSJI (jj# 4 ^ilala (jj£j LaJUC. 
«LJJ <j^a jLiioLj iJjLill ,jj 9 (-flVVI t.a. 3 - m l jj-aj i,jnaicji 4 * 3 t . j jl Jlfl 

a A .^»1«tl j| ^Liul ‘ <11 » a ,jLS £jI_jj5i (jJj 4 a V a II di^ie-JI (j-a JJlCj 

(jt (jj» j^lc. ^U^JI Jaoaj ^a.jj-U&U ^la Jo I a" IV 3^-i3 i ~, i , l i . L i«j 

A JLjjjjk Jjj J£ LtSjJLa (jL5 I jjh 1 . 4 I ; . VV,„ 1 

CoLj jt ^JLxj t. j (jj^? j^t 4 ^^-mi fjA Jj * ma ij^lc .1 ^Y\ 

jmC. a^.*il A jt a« ■... yu (jLj <JjaIulu (JjjuoVI 4jLulj i_ fljj ju 

Jljjj V IjLjjj-la (_)iirt t :t 4Lijr>t 4 Jl£L1j |3. t f.l malt 4>b> ljjL£ (jl m . i j <—aJt 
U-- *U L^jJ .(^IjJLjJl I q « aj ijjIjJI I j ■vl < a j <4 _jJl*JI LaJjIjju 3jjakj_a 

4jl_C.y t-uJLaJI (ja CjLj_j_»_U (j-ul-a.~i.il (jt (j-a 4lU (j£ j j <*3 • lijjJii 

4ohojju (jt (jSLaJ Lj4j 4 j_i£t IjljjjJLoJ UJL Ijj-Jo < _« 1 I M j JL£ jl. 1/1 c .VI LjLo^juo 

,( Y ) 5l3l~(U oljjxJLl 

.(^JLjlalll Luaut 4Julixa cJ»- JLB 4 jL$J|J| (jU i_aljJic. jU 4 juojL*J.I oJJb 


(^3 a .< ■ ■ II 4ialall <~<l _■ I * <*. t~j»1 t i 1 ^Y0 < I 4al j ill 1 > ■ JLaJ 

UT.rVA, u ll .-.^^^~, l nYA «jVjj I ♦'HoYAv* ♦ 

L^jV ija^uiajt 1 j-aVj Ijlo. 4-JLc. jLluiU j^-uasljt (jj jJl (j_jc.jljJ.I .(^) jVjJ 


I aj \ l«" ... I U I.-.SM j «.<»ll ■ al« .^->1 4jujij 1 al «.>»1 < _ r Ajuu^j JUu 1 aj4 c r <- «ji 

(jjC uaB^xJI CiVLo. (jja 4-LaliCr<-a 4 3-wV 41 ial i<» J^L»> (ja 0 VL 0 JI (j^i >-1 (^ (jVI 


a A .-^ji ij a « j l i ^La_ujt (Ja^ui ^ji^wo 3jjj«a CuL^ i(jl_o>Vl qJojlj f^jsj • jljLauJI 
-4aJL>Jl I (_3|jLuot 3JLC. ^JLu CiLaaaajj (-oIjjloj Laut iLartaj _i tl laiaj 


These detail are principally from two articles on the Florida land boom by Homer B. Van- (I) 
derblue in the Journal of Land and Public Utility Economics. May and August 1927. 
Only Yesterday (New York: Harper, 1931), p. 280. Other details of the damage resulting from 
the hurricane are from this still fresh and lively book. 
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Vanderblue.op. cit.,p.l 14. (Y) 
Allen,op. cit.,p282. (T) 



jjLcjVI ioLaJu>AjJI £lj-* JjVl j-uiJJll jjLS ol 

jljyftlul jUj »4 jjj jixiai (jt 4j$J^)Vl ^ItuiijJI 4 ^-t^H jljl J3 4UI jU ^uiljJI 
_ Lcjfli jjl5 jlII . a Ui-wM tl i Ijjjl>. I . »u i Jljj V l^jjjJi jL^jI jlxj g’ljil Ijub 

jrt lj l.iAt l JJL£, jl£ LdJLlJ 1 I JUjjla (j£ t~» <1 In ->.'1 jLfl JJjaVl jjt _ £-uilj Jlki (jlc 

gj&iXiA JSLa <4x11X1 JljjVl i£$-ut 4i»-}UI 4£jLU.li ijjLia — juSLULj - JSl 

. IJjjjlfl (j£ I 4 J (jjL V 4jjju3 JU JuS 4 jLj (_3jjlj J^vj 4x 3 (jl£> Lujai 

jiSl jj j.ji~.ij jl£ !<_jjl>JI jsc j 4c.Lob jl.jjil jl*j JjaL^ jjs SjUL 

jL^jI in jSJj i..l l j-j VI jj» (ijjJiij 4 jljJoJ 1 4juuJL Ulu 4 aaLu 1I ol^jiii 

JljjVl Jjxu (_yi <iljj)/L (jrjj£j>aVl jLul 0 P 3 £'_9J 

.|»jj js i>-jik>j jLjj ji^ ajui 

_r_ 

jjiil oLujj-uiC <^3 4xJU.I jljjVl Jjxu ^Ijj IjJ Jj-aj jt < -Q-uaJ I j/> 

^ ■ ..Vi jLul ^LujV of jLuJI llUj (_y3 uLui ULLa Cxjl^ jloI . jjjUuJI 

. 1 fl~jl tj ^^3 JU^I cjJjj . .3juljl»j S.t j,-w cUl£ ol5j_UI j-Ljla iSjjLJI 
. I •. ..I i-a IjuLc jJj CxjlSj <4 ijinria 4 JUU JljjVl jLui«f cUl£ cjLijjumi Jjlji 
(_y3 4 jlII U JjljjVl jLt ml CjIjLj t 1 ^YL 4 i 1.1 1 jjj aj. i T- jfl 3 ~H J1. 1 I j g Mi Vl ^^3 
2 _il j » ^3 (LlSLaj .. 1 ^YO 4 <... J}L*. 5 .1 ~ a aj 3j a~i in a SjLjJJI tzJLSj .gjJujVI 
1 \ % *\ < 1 axLxjuo 5jC ^_/!xi Y0 jlj L mV jjojIj J Lllu ^ui jK \ Y1 

5U/ii 0 • ^ scm 1 < ■ aiuu^ I ^ YO jjju aJ ) X \ \ X 1 ^LxJl A-jl ^ ) cr^5 

jlxuji y 4 4JV,.1< a ir.l >■ II ol^Mill jtfulj d ) Ct4JtfbLml oIj S JI I j lA p J 

Ui^ttf 4^ IA> 1 jl « m V ^>J>4 ^ * flV j^Sijll I JLAj . 4-JlJU jljjVl 

4j>.J t? lc LAjLx*«i 4 a Ixl La Cj1j^j-ia3 CjI 3-ii J5t>»i WW 3^L*J I 

JL>J LuqjL>J >>>>• 6^ 

VLLq La JL>> (^1 (jAj «QTl l. ti 1 1 ^ic ^,111 Cj\ j 

»jiSl SjoxVl l "j»(Llulj .<—b^ iT i *hl l joe uilIjJU 4.A44* l l L Jjj> jb ol^ 

j-A jlL'^ ,4 oJLjJI ^IjxVL Ji»a1i V i3j ) ia l l IjJlxa La j j A a L^ 3 L*» yfl J a *M ^ 

4 i^l 1 .^11 p j • i^l 6 V ^LlloJ _^iSl — i-J>ui^11 ^I JUJ^JI >*K id 11 — (jC bml l 

I^C. JjVj ^ |0C^I {^yicij jUai «4 jj LXa11 j-jSVI 

.4_jj jLuJLI ^jjLJI L-ijJaVl tills ujA SLLuJLI t^ nCal l 
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«jAii] C*iV JSLuJ lj j In a \ 4.1m J)l> ^JLaoJI jlSj iU\ juimJ ^ji.1 

. 4a3Lxo 3jLj ^^in Vl jUurl UgjB ,ji>o j«J itnn'B «-£lLiA jlS <-ll>- 

o jojtZLa JUnVl dolS i\l> . A .KjjVI £yt p^.ui ii]l_L& jlS ! I ^Y*\ <Llui JMi. 

<■ " ■* *rtl jl 4iuLuJl <lujl jLtjjil (jt jjju!iSJI Jirtir.l - a I ...tl i»ll~ (JjIj! j^b *vl jIa 
o»jU pL>- US tyi jU. Joj) 14 } jjIjoB *L*. jl3j .(Jj 3 *ajulc. ULujI 

3jI«Aj (jA m (jja 4 j.cI i inll CjLSjJLU ^qjLxJI <la.cujILa j-n3V*ilj -^->- i 3 a jLl^jLi 

J mjl LojflJ 4-USj Y * jIjuUj (jrinVil |<ij 4jL^j iJr 3 ^ VY ^yjj ^L*JI 

1 1 j o.l i ll Ool »~i i t ilj Jujjt II On h*i il cdjj £~aJ <(_pijLa a_,l ^ i t ) IY 

LLajj ^Ltat i^jJI jl■■<»■ <*^1 JUu jjj.| 3 A_. A 3 ...C *« i-.Vi n- 

j*L*Jl 5 _jL^j ( _ 3 jL 3 i4_uUi 3jJl 4juj^_tu ojLS fJLS,ltl 3 bI «* i ui (jSUj ‘.ojumLaa IjjjjJLa 

.4jjIjlj (_y3 dolS US' Lujij fULjl do IS 

(»JJ Jju UjJ fft^uiVl j l«m l I~. » A~jl ‘.4_)JL>. jJo3 SolojJI OlJL. \ YV 

CuuuijI L^lSLIj < 4 3 n ->UI (jm n l rt tLi 3 j._i.lS i—ujjLSm jSj j«J . j $ A jl*j Ij^ij 

CiLUutjXo cJ . Ab ! ^ *\YV j^i (jrjJ_9^l (joj^. ml l j_yB 4ojLj 3j»aj -3jooS <LtBljLuauu 
"Lindbergh* (°) JjllVil UaJd. jjU Y* . 3 jL) j^Joj jt ^ jUu,Vl 

LI M^J-^9 jjX, jjjLiJI (j^a j -ilS -5J-C. jLS a cJLajjj jLUa jja 

jSJ (JaUJl ^LajjVl {y> (Jjc-luj do IS (jjJI _ 3 j-l*JLb <ii>JLseo 

fd ojj-ll j rt I in t~i 1, 1 (jri-LaJJLI {jA 4_C.ja_3coj 3.h ■*■ III liilo do-uuoSI _ <_J_loJI 

. 4jj I a iii JI jjxuJI (jjj JLjjUj aVI ^yB I iniil 

T jljJa jn# 3j.a.a. U 4 jjLlui (^lc jl ~ m il JjjB JjLuil i ^ ^ YV t.a.j.oa j_yB 
^Llj^vLl (_yJIjj_LaJI ( _,L i1. _ i ~i^ VI jiyn jjj t A jljJaJLl jlu (_yS 4«; .^.c, 

. jUuS j£ |»Lc. t Sj . 1 -v iJLiuk (jlS |U ! JjjB •— a j)lcj 3 J~. TC Lojj i ( _ r cLijLoJI 
^jj_J ^LuVI jLc, (inJS- I^UJI 4oUj .^jurn joC ^yB j-utill jlS 

4 infi t UjJLB 4 .jBLi^ Sjlojj YlO j^JJ ^Luall ^aoLj . L . ,.j ~.a <JLlJL>> £y» 


(jy^i lU ) Q 4jjjUaj I 3 l lr»i » lj>j A f n ^ .JUVl <Ujn.tl jjc JjJ (ySoynl jluls (oj 
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(33^ .I j I Laj jjfl 4uiujLi 4uuui ) ^YV 4 i... ^j| 

1 4 jA OjJU 4 i m II ( _ r A «iil3 OjL£ idlj .4 JLla ^jj| .I ii~n a II IS.U'a ‘4jJLU 

Cxjl£ (jjj 4 jj£ 4-tlbl 4C.jj JpLc (jic. ^Jjh.iU-j ^21\ J&9 i4jjL^JJI 4jjISJI j^jjj 
£y* £_$j L$ji (_ylc _ _^3jA fjMddjH f jjjoj _ tjiuLJ LflJI j-Lxj JL9j . 4 aj^-v ^tC. 

tjltij Jljj V (jL£ j»LjVl Lillj 4jLiJLj (jl (j_a j&JLc. 

.jJjJI (jjJ 

(jjdLuUj .JLi-i-ull 4_uUaJ^jJI 4-JU1 Sjljj jl.i'ii'i i ii a 4 jLcj <"i rtilj I \ TO 4im fj3 

(_>j_>J! JjlS L« CjU&Lc (jJI jjju tpJI i_*AjJl 3 juc,12 LuLIoj^j cjjLc ijui^ju 

(jl (jy£ I h i (j-4 Laj .^juJjJLluVI 4. J i ^l lj ^V^JLJI^ C- iAi JI (jUJ (_yJ_jVl 4 j . ll . t : T l 
JjLlj jjl _ t_g.J l jI 11 j^jjJjjjjiVI 4_xL»JI 4 A hr. _j_ut_j Cx>o Lftdlj (jl£ Jjjij-ijU 
_ f_yojunj (_j3 SVI.tall 4-LajJI <_3I_^*JI jjjLj £y* ji£l _ jVjJ 1 ,A"\ 

4j3._iii>. CxilS <_i2l jaII (jp3 tilli <j-a joi^JI ( _ ;r k. >ii~_l ,jSj fd 4 jI - jjj£ JUs- (^Jl 
*~*l 6 ‘ *?.11 «j-A IjIajlxxaj (jl j^JI (jj^Jajuxa IjjujU»I Lxjllaj^J c.jLaJL3 . 4 j ... I 4j 
< Ijl^I Lu3j . i_j^->J 1 (^oj ^aibuxi (Jji^ju Jljj V jLluiU jjLuauJI IjjJLuu 4 A l< 11 

lalj-iJI (_yi (jrj-x£.ljJI i-uL -v Vl (jJl 4.i la i ILj i_jlJLv. j^uC. LjL£La LoLLlj^j CxiL£ 
4.L x.Ihi II CjIjlj ! I ^YO 4 'in, . 4_l 3 i It LscJj_a LiLSLa o')L$ 4 ... A \ i^i-.al tj 
1 j l*i a 1_i.miI ml LxjUojj^ I a It a ■*.-»-n^»t (_ y jj|j >l £JuLLII JjLUI oLajt £yt 4 h j U1 1 
Luajt t-iJLijti duL£ .(_ 7 UjjI£Lxj £jLi (jS (Jh tSLuu.Uj _^iVl ud^iaJI (jlJL l 4 J^uit (JfLd 
(jjS jLauuVIj 4 AK-1 1 Jjla’i (4_ul^Jll jJlL |aSeAII (3j ■ -*4 i4jjxu 4^1a>lj <_«5lj£. 

. 1 ^Y"\ 4.ii.j.i j»LJI i—ill^juaVI t^JI cut 4x1 LJI 4.1,11^1 ill 4£>>lj^ Ja.1 

oLVjJI (jjl <_xA j-l LjjQjf jt LxjLLxj^J (j^a I _'j g_! ^jJI <_u*,jjl (jl£ IJlSLaj 

4t C«jL^ jIxJI jl.»..i.iil (jl jJ aLmVI IJUb ^.jqe-iSij ^JLC. (jSLxu (jlSj iS. t f~i U 
4 _i in.,ilLj I,mi ii Ljl^La ^ULxajLu 3. 1 t~iU CiLVjJI CxiL^^ 4 .V. ii. i a 3 jjLaJI oVjlaaj 

- (jLa!r>.,njllj fij ■ "ii 

j4^Lojj-4 _ «jLk.t (Jxjij 4jMj S.i t~ i II CjLVjJI (_yjl j «»* i \ ^YV ^xjj (jr a 
jUi%4 jAtilj Bank of England (^jUojj^JI (_jj^_U LiLlxJI .UaI^. a ijLj^i 
i_uLj iTi.ixi ) jJjLuijj Reichsbank (_ 7 jULVl (^j^Jil llLLxJI .1^*1 ■» » g>Lu 
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4 1 ill j m (ji.ili lj~r >-l ;*j (jSJ Bank of France (ymij^JI (jjSb^ dLuJI .U^l 

p 0 An a LjjJu 4,ljLaa Sj i * i a ■ ..I ^ ■ ■■ Jjj £y> lj ■.. ..".'I jjg IjjISjJ 2 ...I... 4j . 1 5*i 
(JjJ jflj^aoJI 3-lLc.l j-*■ •■ (jAjrtV) ^ll>- ‘.(^JIjJLLflJI ^U1 j~-^V1 i <\ 'it t * il . ..Ij 

<Laj£»JI ojjILu/l I j£jtj ..'/.X , 0 j_yJJ '/.t qj) lUjjjjjiJ (jJIjjliAJI ( _ 7 JoLm>-V 1 LtLlj 
(jjjJI jljiiVlj ciljjjJI JJL c. iSj - ). (ja 4_jaj£L»JI 4-JLXI (jljjVl ,ja 4jjiL*a i-il^.i«< 
uiJj.lt« 2 isi j JLSj . I Aj) n ii (j (_y£ l j_ilf. Ij.l nn Jj2j (JjLia CiIjlLuJI 4JUb IjcL 

1 fl *u V o.\ &I ^JoLiI>V1 ^iil> A (jjC ^uull _jduaj«Ji j ^u* 

• •■J^UsVI (jJljJLiaU (J.t'llj'l ■vVI jl L$J j» j 2j Jj^lj ijj.| I fl'il ■ 

ji.T (jjSj-uaa jL^o. (ji jl j_A L$_lSjjI ^pJI 4-flK't lLLo-VI jj£ 1 (jjC. Oj^uit J4j 

L^9>Ij{ tPJI 4_JLLt jjIjJII (jj »0) ^. j juaULl pi* i mllj oIjJjuJI jia (^JLc 

(fL&Vt jA l-XAj) L$j| lalj 4 _)J>Lc. (jr 3 Oj a *m ml Lai (^JIjJLidJI (_,Int j* n» VI 

■Ijj La.i if . tl.l ^ A j . .(jjjo-T a U . ..Ij i ijjLc, nit e\j*ui (Jjj_aJcJ 4->.l~L.a i~.-»- • ■>->! 
(_yic SaljJJL t _ y l\ - v La jjSJ (jl£ Lujj .jjuuJI (jjj l j . t -3.Ljl 4jJLa JjljaJ (jAill 
J 3 ^i^ 3 >BI 4x2» La jA 5jaoJI liJJj cJjLu ^oJI CiL>jjAjl <J£ (jru £y> £luI j (jLLu 

llU j . * > i a :<ui (_yjl |_ yiL-» . j At.l . I jLuu3>U (jJi-U 4_uijJLa (ja jJLjjjj (J-ljj. l! 

LaLaJ tjluuJI £jl>. ^ual laSjII (jl3 t4JjVl JSU LLlaj ijfcjjliJI 

uK WV 2JL. ^ ^Jl jjuAJI t>Lb.VI olkL- uisj^S ji> JSL2JI jJI «j| 
liJLLaj -(JJis* Ja3 jaJ tjLt^jl (ja I ^t ill Laj <jjLuaJLl &£. ^jlxua 

<—uuutJI (ja ( j-ii.t.J 4 j! La-5 11 t-i_i m i j^3 .. Ul JL>. (^Ij-II IjUh (jj-SD t^il.« ...t 

^bi jL.a jVI j.to ■>■ (jl . 4. _I.IiiIL.lSj A-a^La I (jja y£ ’‘I .^~«VI ^Lln.i.llj ^SLjj^aVl 

ja 4- i ^aL > . 4 -xa.*^j jl .t*i a ~ij <~j.L LlmJ jLsjjJ (jl La^ tl.V-yv i_3jjjta i.clLvVl 

• ajjjMt ^dljj i£jj La^jj^ 

(a^jl jJ LaSI J jjjjLbj <_3 jjji (jaLJI (jl ^■jaasjj jajlij j_ikii1~i 1I IJL4 (jSLlj 
lBLlA ,jiJj -(Jdl Vj j^l V i4jjLuaJLl (Jjja~il 4jaj^yLll (JljaVI (^JLc IjLlo»- -LSa 
- 1 STV ol j i i i i (^3 jLS Laa Ij -Jl^ (joS-jt — LLrn._o.jj bi^J 11 j ^ (jl.aa.SVI jl^ 

Testimony before Senate Committee, quoted by Lionel Robbins, The Great Depression (\) 
(New York: Macmillan, 1934), p. 53. 

Ibid., p. 53. (Y) 
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^ LaS — 4 jjLua.ll (jl LaS . 4 j a ,ft I jj Jj».j 4 jjLuxo 1 ! (jSo jaJj \ W\ 

Jl>-jJI JjL llo (j£. 3-Uaj Col^ L^jl (JJjji S l ^YV 4 lui Juu Sj.taj.uJI (jliaj £jL»- jSo 
(jl J-A*j V j jin 1**1 I I Ijl& jj . l.gjlr. SjJa jui II _ JS^/I ^lf _ IjtLio ^aJ jjjJI 
• J.L tk j V _ 4 jjl i/*t iV^I jjLuJI ^3 _ ) a Jjjuxaj ^ li* eLo 

_ 1 _ 


(jl j l Sir, VI 4 ta 4|-»iU 4 jl Sail (jj (j^nar-ml I tJ V»- (jSLqj jlS t I ^ YA 4jl Ju -- 

0^1 n.ru-vl j iCiLSj mi II ij i nl S .a SjLjjJI colS 4 jjLaJI p j . » Vl j l • ■ .. i 
(jjjJI Sjbyi (jl (jj» jSLjlj iCi3j]I dJj j^3 aJJl^Jlj |»>LuJlj lOljLjJI (jja JjjJll 
(j^a Ij-jj-a £-LjjV| ( _,l f (jlaJ_jjj ,jJ i(jJ -i . i u ilj ^^3 4_ajLjao 4_jjJi) dl j-j? C 11 S 
*- » ■ ■ > ! I* 1 OjjjJ l WA CjLIjlj <jSJj .(Jjjj-uaJl (jjj jiSl <_4jljjjaJI 

# # S 

l. jrtjrt~K I m l a ai l I_l3" jjjS .A*. ^yil (jlS (^jjl— ^L&jVl (^Jl (jJlU^JI ‘ >j j£ l lj 
(jjjJI (iVjA 4jLaJo (_5j«jjuaJI ,jjs Jljj V (jlSj . Ljl>- jlSjfu JL>-Lj Iju _ 4jjLjaJtl 
(jr3 (5JJ <_ajui LaSj .£3ljJI £a _ 4-uA>lj ColS jlj _ La <LLjIjJ (jjSL i^qlu Ijilj U 
( _,f .l iua I I (JjLxJ.1 j Lam i i ll (_yA jl _ 4 j I a tal l (ja 4 j 1 mJI lillj jlj <juual>JI C<4jJl 


LaS _ Ci3jJI pl> .Art 4 ,,/l.lj £_4J ..4ipJI dJjJ 4 ilC a i-,S S-%. u _ l.ijjjl A ji-l it 
(jSJj msLluiV) £-3ljJ ^LHajU V 4 j3 (jjLLJI ^a iii (^jdl _ 4_ijLuaJ,l i~'Ij~~a JS (^3 

• flAjJI (jjrt JLjJL>. pJLt (^JJ LJJj^il IjJLC IjJLao (jV 


•A3 4l>j-X I dll (jl 11 ^ YA 4 jlui (JjLw £_a SjjjS Cjljujij^a cfJlxA Co IS ■ i ^1 

(j-«J «U_J-LA ^YA uLLui j£uil (jlS .Afl. 3 i^juJI djJLui jib Ljsr-uajl jlSj .Ci«L>- 

Cilj Art ., i jSJj iSjj ta a 4jjJiaj olj la -a- . i (jjuJ i^Lajjj?l (j3 (jj taa.II Ciljo JLrt3 ^aj 

■ li 4*1 ) (_yS (jSLIj 11 rt i 4_SjjJiaJLj Jaj.ag II (j3 CjjS.1 Jla3 .2 j ■ ■■! * 11 jj .4jluIj 
4icLurtJI oSjjlil it^ i nj’ia ^rtojl I *\YA (jiijLa (^3 . ■M 1 t ' v (j^a ^ajjj ^aj I j ’ ..I A\ t 
* ) J S i4 (J S l ~ l I (_yJjVl Cll.W fllil II (J~|->I I (JJxaJI (jLjlf, jLS.1 ColSj -3Uai Yo JJxJb 

4 t-i ill (jJjo S i f .j Sj M l f ■ (j n . ft . V j J mC Sjjrt i a (jjL>o Cjljl.liitVI (jiaAJ CijlSj 
(^3 4ojLua_ll j_aj _ jojlj 4 Sjjji i ~< Ia » i(jujl_a I Y (j3J . JUa.1jJI j*j_JI CijLalooa 
^ l,~u3 VI jam (jrta. (^JLjJI |»JjJI (^3j -4 JslSj IA _ (j..jjl St I ( ^a j_uSo Ci3jJI djj 
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u lc. 2U2j Y* .JjLoJI j_JJ JL&VI j* ■ ■■ (jJ Ic-i 4 In Ai YY l & -0-& ui iS 

jJj_ 3 JiJju.I .j (jj tti II fj3 O^Lal— v . l l tiJj I i n (jt (j-C> J—*1 

JLjuj . (') JaLflj £—uiu l i~< <>> rt^ejl fU i4. t-i2,) Oj. laC (j » o V . i Cxxjjjl ^oj ‘.A^u »jjJI 

ijiajaj IA jIjuLoj i~itii*jl _ 4 jj£ 3>“ CJ^ — j^LjI 
_ oSjJI dUj jj-1 ij\ Q-a ji£l _ I<^ - j I J A ■ »■ > $-«*> g~lJJ 

jjj ■ ■■ j j »~ 2 j ... a! II jjj j.j uVI i *1 2 <- jjJ - (ji ^j. ~ -»■ 11 j l ,,■ y ~i. i t jLu£ O^LaL*-<u 
I 4 I jjljly SjLuLc JUs»jj VJ .4jdUrtir.iuH 4 .»jjUl l (^C - 1 ajL£ 4-JUl Jjljj^l 

ijlSLo 4_£^3 JpJ-JI (jj .4 ju3j^oJI 3.U rtf. LjrjJtfll jJLl^ t\ 11 (j-4 

<Ludj_j-j 1 jlSLa t ul tallj (jr j_uL_i_u^l (jjJL^JI jLa-ujVI 4jJi 

£-4-uiJ Lfijj ilu^lxii Jjj.JL>.j jA£l ^ylLa- (jSUj I 4 i“ *i ) <j-C- (*jj*J 
JLjJLao JJJ 4j (jr uaicjuJ1 (Ji-JuJI £ya JujJll <jLj jL-j _ LjLijvI _ 4 m2 il 

. l^jjjuxisEjj 4_JULI (jj*AJJ jLjS Jly-j (j ^ 0 lULi^fl iojMOA 

2 U 1 ... ^iiSl ljjl£ jLSJI JU-jJI (jLa *j_jla 2 j jrljjJI (jl£ 

H^ljJI IJL 4 J Liajj .(jrtJjLu 3 .il jjJolL« (JJ JiVl Lyic. jl <4_aL«JI jJoJ (yi 
(jrtjuijl jJI (j 2 uiJ -(ylcV , qj _mJt £Aj ^jLa j^-<i jLi£-Jl Jth 3 

( _y3 CjJLcLui <_3ljJoVl SjJuuul 3 jjJL4 4^j^»- (jt_> jt fllf .Vt LyJJ IjjXavjl (jjjL>Jl 
jjL? jLUl 1 JLAk 4 a 4 JU ^joasc-uJI (jLd 1 l. t$ > 4i j^aVt <jL^ jJj ..^L2 jjVI Ij-A 
(jlS <£*£>■ < 1 —it -y r.^U 3 j_jjlj O^Lua i_jjSLuiIj (_£jJ (jL^ JLSj n_iji_ujlj (_y>- (jjjy 
t^CUUUI JT ijjja (jj ljj>jj l . M» AJ t (Jjujjj JJ J LoJLvJ 1 JJJJJJ (Jl jl>- tyfl IJJ-iJ 
JL3j 1 Democratic national Committee (°) 4 j Ulj 2 aj.JLil a , i t-j II 4 i_-a-A.l l 4 -uiLjjJ 
4 juoL>. jjjo ijjjIj jjjl mi 1 jjxuxSjjjJI jjt ijjjjuJI (_yii JL l J> .l j a. lt j j~i . fi . I 

JjjJ SjuJLaJI 4j j j 11 (_yLc. LuaLa. IjjSijj j_p>Vl ji_uuJI I JUb j. /if -1 1 jjLfcjl 4 jVj 

. Allen, op. cit., p.297 (») 

Understanding the New York stock Exchange, 3rd ed. (New York: stock Exchange, April (Y) 
1954). p. 2. 

(ySLj^oVl (jdaij rt OJ I II UtJaJl ^TTIB>JL ^yjl V ~i ~.VI ^Uj_jJI 4jU^ 0 JL 5Jj * l mi l 4 1 -a- . ll l (oj 

lAtA A ■"■ ■ •■ ... l" - 5j,t v*i VI ci)Ia>JI 
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jl " . Vj i^ySLjj-aVl l- 4 , 1 m i I I <d 4_LSli (J jJI CUjjJLuj 

4_ci*Lj_iu)I JL>*I (j-a £c-i3jjJU .jjJLUJI igjp.ui.1,1 (jJg, ( rtj m -»J1 

£JU_a£ ...4-JLLI (JljjVl (^3 I I (jJ/JjULt jjjo ljL>-lj jLlicJ iSJI 

■ 0 ) a! *>JI tnllgrf.lj ^3*"j (jjLa- 

(jjC jl_jLaia t-jjS-mlj tbjLJjl (_yj| jjulb 4JujJa (jjA !\ WA (_pjLo YY (_y3 
Ifljlf. J~>o (jt (jSLaj jjjJI 4 ht^IIj j*L*JI 4_uiu JjLi. oIjLluJI oLtjul 4 jL*^j 

(jl — jtjuolj ,JjJj (jjj _ Luaji JL9j i(jj ! ir II ,j>» (Jlj i ■*■ 

i»j IJLA (jl£ Ju3j . 1 nt in j, nif. (jJjl (j£. (J-Sj V £-LijLj £Lj i_5^u jjjjj_a Jljj*. 

.. \AV jJLJI (jJLsJI /iiILj 4jjLia YYO j.t.i <JI J 

(_f jJI Jjfc <—)j^ mlj _^~i in a (JJLij JjisljaJ (Jj fir ujl I JUS (jl£" — j.*jL~Jl 

oj_ia (jj/jLa Y1 i*i i in II ji_jj ‘.aj.»-'iin U (jjo 5JU- ^yjl (jj iii II i Jjua jl 

I ^ (_jJI (ZiLuaj (jJljJI (jyj^l |»jj • Ljj^-oj JoLaj ,_)jtaJcj JljJej. ^agml 

(_y3 I^_l«X IjLsc-aJI (JljJL»> 5j 2 4 CiLx_ui> • «*... 3 '■ i^tSjJI . -2 U 3 *i 

.4**1211 (jjs^p.1 (jlSLa CijLaLuJI 

IJLA (Jffl Jij-uJI < 2l2» (JSLj Ij2.Li (jl ^yajuLCLJ (jl? (jjjJI tVJ_A (jyj £ya 

JLpJ'® Jl>^* (° k ‘ * _jA t^u l )» jJ (jl£ JL*J .CijljjjJ jjlj^ jO-Jj (jLS I^jjjJI 

(_y3 l£>>-t Sj^aLLa Juuj .. ^ 4^^uJI j-jU- i_iiuljj ^LLil jJI 

.4_iaj^jJI 2~. a <_jjLua^a (_yjl CuIj^jJ uliljLi.mJI 4 f l i m (JLa^a 

(_y3 (jru^iu* Ijjl£ j3j .p a\j A'i 4» n«,ll jjjui (jl I .>i_»t Jl21xj 

^jltoa (jjo Lhj22->. (_ylil 5e> ilLi copu (Jj_j (_yJI IjjIj JLh^ 

jJjJLI <£. > i^jjS j 1 1 o ^jjT I i/~i _it till i a (jK < Fisher Body j^ A j. 4 

a (j^a Ij^>.Jjo 4-j3j.<u ll 4jjLaLu* Jjj. (_gjjlj it_jjub>JI (jr^ 1 . ’j' . >< H 

Lyic. (j3j^ <, i\\H .(j^-mJLj (jtli3nMi.il JLs-USj ~ - .■ Jjj (_yjl 3jLa-i 11 j r.l 'C j mi 

t(gjS-l t~ilj I. ■■ a If. juljj i2JLjJLmi 4jj» Ifll mj (jl5 t4.*g* 4 ijut jr_<3< 4iLc] 

. l-L>- 4jticjJ OjI^ 4j_^£I j (jL) jj^a 4JL»J ^Lal (_yjjjL5JI ajl .1 ~iina ^at 


New Levels in the Stock Market (New York: McGraw-Hill, 1929), p. 9. (\) 



_i 4_uaL>. 4 Jsjusj jji.uj.4jjjJl j^i'il 1 1 g Vq -r a (J 3 4c ja3 s J LI #JLA 4 

(jJJ IjjL JixV JL3j . jjJJJLxJU ja£. L^JjLfljj L^LjIj < Jjrt"... all Lgiljj 

JJ IIIj 4 jjjJI jl ^ustjJI jAj . JaJLZUI jA ZlL^j £jjJLi jrj_LSiLa (JjjjJI 

i j j n ~/11 jc. jl£j 4jjjl>oVI 4 jlLII Jlxj ijjj ...II ^Aj-j~'l~ I JL^-o 

4£ll i , M~) J CjIjLluJI 4c.Li.uo (_jj jj^jJUiJI jL^jiJI *Vj_A SjLiB Gaj : Jjjjj i^g> 
jl Jrxll j/8 ^ — ,jjiLJI jjj( 5JU _ lj.J>.I j7T~I II ■ -. JjJjJl 4fituaj I .1 .xll 
.aJLSlS II 4 _iq> _i Ij 2-->J _ J *■ a 'lj (jjjJjJI j_yj Cil j i . .■ JLx_i — jj j_]| ijaJij 7->.tl 
CjLjj _ 4jjj UmiVI j ialII t ■i‘jLl»£ J^La _ ^LaVl (_ =r Jl CaSliajlj 

. 0.) ... CjLjj JUu oLjj (<u iCjLjj Juu 
_ 0 _ 

jjLu u'x (j? 4„<i j 2->Jlj .(jyjLxbj jl 4 j *ij ,jj ... II <r.» ->»lj_j I ^ YA j.i lju ^^3 
j5j .(^yLa j^.' i i ii iil ^ t Lj^u 4jjLuul <~i»l£ j^ ilitl jA (_yJjVI 4 jM^JI gjjljuVl 
4JL« C - dax 4 JLj_2j juLuiieu ja-uul Lajj 4juaL_x 4 2 ts\\ j_ujj jA j tUc (jjliJI jL£ 
<ij j_jJj_2j 4^1 l—lLtjual JL».jJI JJo tJjfJt jl j»L_ C. <JJ-A fji£. .SjuAA 4^3 M-C. 
(_ r 3 i i i ja_uM_A 4 .m i a ■% ■ ( _ 3 J_c (J^al ♦".!! 4u_3 ja_2u i— 3j iu (_f jJI (^utu ■ 4 j ■.. 

4-xLx_a J yx’ .a oli —A Oil,,.^ 1 _ a <~i 4j i4_jJI _ U ^IjjSU liljjuj-j _i 4 is->jyj 

. Lbj$L_»o j_aljJI jl Jj—23 oLaM-c j£. i~ij.ii/.. t j_i-T j L^iSLjj i4jln 21 
^a_2j j-j^i j—Aj ij O g-.i .i VAV0^\ • j^ALa ~ 11 ja J-uoj _° ^ Y ^2 4 

I. XJ .■ M l (J^UlIJI (jA jUJc-xJI t JLA jl_^ J g Ml II 4 jl q '. I jjSU . jtJjLlJI l.'l. A 

Ufjx jjjjj \ Y jaj iLaj- j ii * TV’ <_,!£ JaLOJI |«j j^jLe YV l yaJi . l3jJt_ja 

(_y3 (jr O C .1 i I I 3j-i-ULa CajL^ ufllj.a I * II ,j}jLj_a jl t? I> il.a.g.m 0*0 YV“\ * JjIjLj 
■ 4 In ii ) YY jloJLaJ jJjlj 4£jji p J ■ -I OU> . a I" ~ 1 Ijj t-»~ II 4 jljLjJ. I 

(jjj-i-u jL^jl :4_13La ill] j ill JlxV I_AJLu9j lLIjjjjjJ t_a-e^ua ^JLxl oIjljj 

a-Lxjt ^^3 4 jjJ ljla-2'il LjJUa^a ij^o > ~ 3 i I I Jjj ^3 jjlaI 2 J- 1- ^-1 |^**< ^1 4 Ijl .V. tl 

. ^aJLxJl 

Ibid.,pp.6-7. (^) 
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<JLa 4 jIjV lijl • - dj II d ijl ■>■ tl ■.. Cj_ gjo ,jr. (jL£ > * t 

<4_L±3 (-^-u. L $Ld oJLub cJIX^-Jgj ^ ' Mark Twain (°\jjjj <_djLa 
u^- l?-'-* - - 1 - 1 >j (jjiLlJI nil!j (jjj La _;^ iijL>. t j..U...Ai 

»ijlj L q JlLc . (_pl_»JI IjJJa J_la lOldUeJuVI (—iljjtjal <_<jumj 

(J-3 (j^5 ^A*j jLi.L J . ' d ' .1 M I jgjfl ^_il ■ “ tl (^Ijg gu ll | 

_L^gXI (j-a3 t(_yla \LuJ (jj/i,ii u Vi tl jj (jlj ^jmj.jj.ii jJtLutLaj 
o! L^a-ii JL-3 Lo^ \ ^Y^ ^ Jl df.Vl ^ jLu^ til] j jj£. g-i-Lxad) 4ji L . gg, 

. ^ (_yfl jl_Ajjl ^yjl (_$-5_g_J l_3j_ut |_$JJ 6 d . *w ujlicul 

<JL>- (^i (J-Lc. "LyjLj ,jt (_<-RlJ j-3j-4 (jl (j>3 0 «l—d_ll J-*^- La ljufc (jl_S Luj 
JJ 1 t lj jj JL» l i JU> < ^ U> I 4iJoh.Lt M fgjfi ht U" tl f. I ~w d . .. A I g ^ .*Tl l l ^ d 
*_3^ut jLdoj^il jj^a jjJLlJI .1 M-fl t(j 1 . <111 L-j.n.it t‘l l i d> .ij 1 4 jI :( 0000 )^jLub 

• JAJjluJ 


<jjJI l£j-»-^l 4_dL*JI cliL j .t ^~> it; i ~u t l £ya Vj t(_£j-Lj (jSLj jaJ (j_jJjja ^ ~i t.n.a (jl 

(1^® <_>-**5!-4j 9 < ~ «.i.i» - jJ dJLA (jl -4_$jL_ii_d oIjLxjC C*3jJI liUj (^3 I L l 

(J jd1 . int l 4 jJj (j t)«jL-i"t“ i _i 6j> Ij-Ldj _>j£l fjii L&jtrlLl (jjjJI JL>->JI (jl 0Oj~ih[.\ 
L^ji L i » .. <uj c.a (_y3 ■ V n~i t j o^xjuut cJ_)LJl_j jjLS (jjL a ... a . (jj^>. j?| 

. " i. I Li 4ji J.ti'i tj i ^u . -k t(J l df ,Vl SjjJ jLt^L/ a (_y3 (_y3 og.x.ifC 4 a4 Cjlj 

_ jLfeJlj'iM (jl (j La-tj a a^_U h ” *-Umj tui i__3 $-uj jL-AJjVI oi i s ^• f ‘~ ^ J ^ r "J 1 

(J[JJ 4jc^L>> < ljL>> SjaJLuJl &JlA ^ jLallcVi jjJ Ldjxu_d ^ 

• JUcVl JUj 


i(jddjVl (j^ t *1 4 ul^JLjl JlJLc ^AT0 <^i > .tdi dJjLo jlIj jjj !jjj t ,-. K 

4a3jj ^3-Luo jjj .(jdOjVl *.4jJLcJU cjljJLal (Jjl JUC ‘~‘j nj-- 4 jI H’V <JL*> 

• ((^>j £yA 4^L«4 t.4jX a ul^pflV ^ * 4 * vr CjLa 

^" 1 j i.w ^j-o «JjVi (Jualil ^jLmvSI JLa^I J>j (OOj 

• 4a)tJI Jjpda.aH 

• \ ^YA <L^j^Vl <xui!j^JI CiIjIxuVI ^ {jJaljixjjJI 

•((4>>ill) y ^TY _ \ ^Y \ 1x1a ^jjj <-ual o ^4f \ im J>jj i _y£j.j.s\A ^0SH>J 
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a a (^ujLuaJLI * Jl>1 ^4 I JUbj t<a>-Lui 4 j . ilr. U ujl. at j j t 

jjj jLxiu Ltsjjjk t. i.i.mj (jt <jl_JL (jji (jl^ — jl ‘if. Vl (_y3 3 jj>-I_j 5 1 13r . (jfl 
a'l... *i < a ■ I JK . a (jLiJLj jjljuj 4jU <jlj^JL>a |_j3 j3jJb J-mJI ) >3 J-2J .j joJ I 
<Jllll CiljiuJIjj^Vt J>Uj Jl^Luaiil Jdr jt-ij Wo 

.<LaLi <JjLSLl ^ji>La (^4 Ji! 4(jX« (ji| (^j ij T JJ -*-* t3^ ^ 1 * 

JlSJI 4 j4Jj->- (jja lj_u£ IjjjiI j*jl JL>- iIILLa (jl :<JjLuaJ.I (j£. J_tuJI J^ijj 

jttj Aji- >-*iH l_^jj_j nj i i <iS3j lA t f i K i j-a (jjJj (jl I j 1 1i.u ; ) ‘- . ■‘- ?! 1 

. SjJcijujJI Ct»o 3j-“JI (_!*>■ (J^-l Cy° J*® <jyJi 

4j I A -*■•>•-a (jl^ (jj iu.ll uL>0 J * 1 la A (j^ lilflj^l I J_& (jLfl itiUi ^-*5 

4uL».jj Jj>-1 (y (j£- (j^Llll 1-2J-*J J<jj • (^ Li.u»« l Ji-lij Ij-ui 0jLu£.lj 

Oubtuaj y J£ L^JbLp-l y tilpuil f Jjl\ 4$4->JI (j-^J tyll 

t _ i ‘ ■ ..~< (jl ,jj# Vju _ yys JU_kJI c-iLacTi ll jLii.1 (jj ^(jJlj .tj al l (^Jol j" <. > .VI Sjl-lJ 
ijyJiy (y j-jLjJI y .a .ljufc Ll»jj «.l_>_iiJI (^ 5 jLj}>j^1 Ciy*& — L*1a 

Lu (jj_j-uJI SjLfl ^jjjlj . jl trCt I <?l £-ljj UjllA (jlS i<jL*i>^ (jlljJI j»3jJI 

jLdfl Jiil ll <i$ ■■■ lAMAY' (jJI JA*i]l fWE4>. Jjuojj ,<la2j I Oj JaLflj 0 (jrjj 
JUJL>Jl (^JxijJLl IJLA ,^1 JjjuOjJl f L>.J I Y (_y3 J. 'y mi l ( _, i» l _ iaJI (03^l (y 

(j-n (_£jS-l <L>-y ^yul\ tZoya ij 2 j-j l"\ (jij . 4 ln ) l A V 3, > f .l ts^ iA £y-u yS 

t=r JLc.1 lju!>j iLa^ui "nilTO* ^Jl J^oj Jjsjl 4 («k5j Jj*Jj £***• *^I>-«JI 

OjLjj ^ I i ■ -1 1 1 3-AjLj >ti.,.j-~-a Jam JLSj .(jj Lw 1 1 ( _ , m l J 3 . 1 1 jsS^JI (j^ L h-»^ 
LsJjOJ oSyl diJj f_y jJuC .I La CjjLaLa-a y ilaij l , 0 LkjaS < jfl l. ua 

<*•■->•_' (jl (jSLu cilLub ^SLj ^JLa iCiLjL V" ■ i VI Sjjiu Ij-c. La-jflj 1 jL^j.« 

2 ■■ A ... II ,q j )-c. »L*jl JaA a 4,.ri.i _iI (jjjlJL*JI cJLa-> - Juflj .(jjLa-> J I ij_& (_yLc. 

The Memoirs of Herbert Hoover The Great Depression, 1929-1941 (New York: Mac- (t) 
millan, 1952), p. 5. 

Ibid., p. 14. (T) 


38 




jOllttJI (jgJjl mi n II 4j a'rlU oljUoVIJ "VeStliS <jjLjc-Jt 

.^>-1 Uitjua La jj (jLSls j ±a A j‘* Y* Laf - fl"'L~*- jLiblj JLilaVlj .~,l i_, ...I I 
>4j£Jj Ljj/jLjJI O^LaLua JJLSj (Jib! ^15 ,0 * Y , YY • ) J»Lall (OJartij 

(ji >jLUI i~. L -*.V ^LUI ^-1 < isi (jjj . !jL_tu jiSi (jlS <^L*J| JjLijMJ LLsj 
£J_)L j jJxijO <1 u^jju |«J L)ji»t 4JUI 3> uu t/jdl £ybVl 1 rtitll' 

. Ojpjjj J_j_9 


(_y3_5 . 4 t nn> floats till . A tluLS j^jill oLljU (_yA3 . L j^X |jLo> (jSL jqj j-uojjUJ 

4 j^j .1 VY jIjuLoj Lcj^o U» U V .iI _$jjIj a£jm | 04 ^iI C.irin-Tr >1 ,j u.uliJ A 


4_Lu i£JLa ( _ y JLc. J . i~i ^ ~n ". , ., 1 joj _>1j_LL> OjLtu JlS-3 tillj £_aj . JusJjj 

jt t<lx2j A*\ jljJLaj 4_i£iLuuaJI olfj. i«ll j-gjL’JI .L...j~a j_ijjl .LgLalSLi 1 “\YA 
4la.lt) £Y* ,^11 AO (j-a jjjIj 4^ j - l * OjlajjI j»L*JI J}L».j . YY) ,^1 YiO (j^o 
( 3_la_a_) 0 YO ^yjj Y1 * (j^a Ojj-j JJ 3_f)t".« ii ~jlj .(<—(_£l_j ^2_j 
YA*\ <j-a OjIjj '5 L S'i i 1 ♦ UV Ijlj 

ciljjjjjj 5 _u3jjj 1 * £ i" 00 * • YY (_yij (J^aLa.' ll ^<u ^LxJI .(') 2L 5\ 

cULLs Jljj '^ Yv Cr* lag.,, 0V"\^VAV0 ^jjSljLS-a 


^4.i*,MkH jaC SlLjJI jJkj ‘3j '“ II (jO <jl£ La 4_uaJbl jA^I _^i-l 


. "On Margin" (“^^Lal^l ^Ic. 4 JLLI JljjVl ^ J-aLoJI 


_V_ 


4-lSLL M j-juoLL c. JfT Rjjdj jju (j^a La 4_LJLj JlLc 4jl_3 < Jaa»jj Lo^ 

• ^ - »-a uJI j _ y 5 3^£_J.l tflLjjJI CjVLoJLvI IjLC l„q., i ia , yj\ i^^JLLj 3J-uxja jj£. 4jjLL*JI 
^jJU ( _ ;r Lc. 4*1 a j ( _ y i>- jl ,4^sl JLscjjluLj g-i.*ia*u iiVI jt ijLajtJI (j-a .>a~i,.i U (Ji-jJLi 

SjLjI j^SVl IjLjj^Jj oi-a._u.Ji .aj 4JU La£j .4-j^h.i aLuut jj^l 1 gl^ 

Dice.op. cit..p. 11. (») 
Year Book, 1929-1930 (New York: slock Exchange), (r) 

jl .a .iail t3J>3a (jC. 03 £yi t^>- Jj^aj {jC. t_\t- <jJULI ^LjYI (O) 

.J^a-jjllj LLua LajLlcL jl-11 flj^> ^ Jlaj SiI 4 jJIJLI Jlj^Vl .^joHI Ojt9Jj u.^1 
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iAjjJLu (J.1..3- J? tSjjrkjja JJ-C. (jjSLj (jt (jSLaa fljub ^-LajjVI ul^ 

1 l2lLl 3 L*£_ f- j j ■ " I Juu jJ IjLC L^J 4 j]I)jjjJI 4,o-ia II (jt j-A fQ^JJ 

.^•Lj! (j-iajo (jSLaAl ^jjlouxmj _ ^jusLU £_jjaaiVl (_y3 jl 


1 JjuajeJ d-»-l ./u JU3 (jjJI <LSXai] aJLp-^il SLbISLU (jl ijJJj (_ylc 
Ji.nrt.ll (jSLu J$3 • jl a •» 11 4 _o_l 3 3jljj £-ljyJI C^Sj ^ 4j_iSLLa tljj>- (iilUli 
iBjlxaJJ (jVI <U^JLI ja£ (_£jj»^/l jLajJI (jjJj 4ajflll {_y3 3-lLjJI (jrjj 3 ! J SLAj 
(J^u IjUb (jl all 4La>JLl 5 j.//CII (LcVl (jrVJJ IjMt Jxaall t Mt .V lfr g 


(j-a 4lCaj i-^j-t-u (-a-LJjJLlI I JUS JlLa jl .(.JjLuaJLI Jj- 3 (j-a 


/ K 



.(-JjLuall 4Ajloj _ J£ — (jj-* 4jjLuoU ^yic. j-i£joJI 


(j rtij (jt (jSLxJ V (j/ijrtfw «-jdlo JL>-j LaJjt t 1 V j i>. 4jlLmiljJI 4 ^a »C . (jJb I J lSLft 

(jSLoJ Cjljjt ClJ-^ib 3j. L 1 ,‘C.II 2 Ijl ■>» II (^o. oLjjj J£ ~ g A J-XC. iLj-L 

J>U. ,jja (Oj J-aLjuJI ,jl5 (Ijojjla £-ljj . 4 IaC (^ jjSJlJI (j-a <_jjLuaJLl 
(_..’;• J^JI (^3 ,j£Jj I a •■■■"*» (jbj^l (^.5 jLsoVI (jSLj (<J iNj> I 4i3j-a J> j 2f . 

4»lc Jjj^arsJI (j£LaJ (jt£ (_jjJl — *1jyuJI (_y3 J>JI IjLA . J-iitA J«|»I j^jVl a I|j-ii 
jujl taII ^'■ aj I.iCa <4_*_lj (jSLaa _ tl^JiJI (jjuj (j-a /\ * ^JLj j»JLiLa jlj Luj 
4,«,ln 3 Lod (jl .1 «.l*3 I 4 aj 4 ^Lajjl (j-a 4 a a -w.~.l I 5. I jl A l l JaL£ 

(_yjl 4j>LuaVLj 4 jl33 La JjULa IZ^JJLI JLoaJI 2-lLe.l t-jjLuaJU ^i l-i.'ii.<(_pajVl 

.jjlaJI (^3 SjLjJI ,JaI£ 


j_& _ (Jxol (_£l jt (j-ajVI 4 j ‘v I a f-1j ■ » — 4-1111 tlxfct (jA a < _ l^-aul 
tzLsJJLI JLaaJI ^1 Asaj.' "Ij - f-lj ‘^‘H j * <« (_y3 (Ja-ajJU (_g. I a ill (j a ill jl JLui (_yJI 4^-L>JI 

(_,~ II 5 -«- l ,., 1 1 CjIj_a j .*:. <- I /»<*.! ■>. j 4jl jt ‘. '/^ * 4.1 JII.,i. .1 »1.. a«JI I JUb (jAa.TT-J 

(jt <1J-&XJU JjLlSj i 5 jj-uJll j «4. a. LA,11 (_y3 3 jL)JI L 4 JL 0 >■ t_>jl 1 >> U j-tiaj-Luj 

^yLc (j2 rr ~i j jaJ j/jJI (^JLdJI (Ji-jJI (illj Loj (j^j-i-Vl 4 _lSLULI Cjlj j , aA 

. l^iA *(_yjji (jJLl (Jjua^xj ^aJ (_ylll (A^ljJl (>l Jaeju ..VI ClVI A~ i ~w lj ijj^Uoyi 

4-jjI i>a ll otflUo ja^p L^jjJLuiI LAjI L^J 4_JLll (3ljj^l 133-“ o! 


(33-“ (jA 3 


U (j m ->o (_^-3 i£3jJLi (jt (jS_AJ Laij ..t-jjl iiaJ .1 
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tjlc ( jji fl l $lb 4 j_!UI (JljjVI 3 3 j.ui.. a ,JU-ajtj <<UjULI t 3 lj_jVI (3j-“ cr 3 ..oljLS*JI 

3 -^ j-ifi. £jj JMS. (jj» 4 jlj p iM o jjic 4j5v.HI Jdl£ 

i3^ jj " i jjj — dj-u-ll jIjlui 4-i^~ n _ d x i. u d i j u r i ,s Vi ^ u>« a 

• *4j Lfcl j-um\ (3*4-11 j r II 4jLd J»LOj ^jjl jLuu ajiJI ( 3 -lJ 4 —ilLLI 

jdjjJ <4 jj_i 2JI ^ Sjljj ,J\ ( 3^0 4. 5 5f~i u LljJtl JdLS (_ jr Lc. J-uxscj 

l3>“ Cr 3 ? JUjJj V 4_i Co^ixiil jJI 3 fij-d_ll 3 SJ 3 <4_JLM j»... 

(j-^l 4-JLM (3*J. 9 ^ ^bjl (_t-Lc. _ 1 <Jij ? - t—ijLuaii iSj-~ miU (Jjuaaej i4_JU,l 

JSI L*J>2j L&jIj j-LjVl CoL£ <L$J jdjVl ‘-‘ilj <_ jr ai3 liili £joj - I a!j~ .*1 

4jJLLI (jl jjVI <-lol^ ..t d i fl ! I^JJ^ (J^l LJLcj i^yoj2j\ ^ If- JJLmJ (jjJI JLjlj A II 

<jr^ O^-SO^I JjIjS Cob LbJjj 1 ‘/Y ji ‘/l_5 djjji V (jn-J IjuLc Jju 

d )* 4 4u^tdj jjV jl JuCLm l (jIt l_)jI irttl (jj . 3 d?! _}l XA LJlc. ^jlpJ 

JJJ ( 3 - 1 - 5-30 4 -JU 3 J -3 I JlC Ld-i .4 4 _jJUI 3^ {jA C^l /i ~ Wl 3 3 n -» - 

•(yll A I llij 

JJLC. cLfiVlj £jli/JI ^c. 4jjUoil 4oa j3 CjjjJum J 33 Lgj Jj-aij (^jJI 4_j5?l 3 } 

CSJ3LJL3 14,1 L03JL-IJ t 4 j 4 ^JCjQJ flj CiJ .4 4 _JT 4 _iSLLjU I » A 1 ^ ) J) ~C j M 

Cllj^Ajjlj 4j 5 3 -mi < 1 < / 1 1 1 3 (Jj^uJlj ' "1,4 1 v TI 

‘ "' I f . j Jaj m _ (j i ui L^ I I 4-a. j 4 (jl. Lij^-oj (JdlSULi ■_ r ‘il.5 l~j ^clj 33 jJ tilj-LJI 

(jjaxisj < _- r I«J1 4-JU.I 3b-9^^ Cr^i ojjLuaJll l^aJLdj 3 ! (_ocj 4jJLilJI 

4j 3 A 3 JLI 4-JULI (^dsLoicjl <JU ^Ja l^ia JU 3 J 31 | _ QSJ 

3-JJ < —t-m-a o - I—&j_ 3 3J 4 .jl a ,r*ill 4 ^-jJ (_p 31 5 ir il j^JI ^330 La-i 

(Jj3A-tII ( 3 s JaiiL^j (_y£ 5 Jj j.j-nj 4-C.3.1 411 SjlSLqJI ^,t„iiA . •*- a 

j»LjVl 3 d j»jj IjjLa 3 S 0 jaJ cujjLu/ (Jjj 3 ^ j-oj .i—J-LJI 1.5 a!j~ a 

|4 A A , > a LaJjJ n_)lst£.^Ll O 3 JJL 3 - Lgjl .ClLjjjjjjl djLsejil (j,C 3 JJU 3? 0 '<~ 

oj' *5aJL I 3 ^ 3 -^ ( 3 - 33 -iJI IJ-A 3 1 4 j.iVi (3*4-11 (jls^JtJLi 31 •" 1 1 *i * 4 , 1 ^ 

<JjJ <j 5 J-^- 3 <(J3jLd.II ( _,d I* 31 3^*4 V (jlol3-C.^I dJLA 3^J - 4 Jjl jja-i.1 Jg *..~J 
eg 1^* <t | cldujJlj JLwjJI 3* 0 <— 31 3 i_ r 1 Cd^lu 
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d'lj i II 0 JL 4 J *A~jl f.jJ 4j-iljj IIjLvi- fll at (jJ 

4jI 3 ,j. iiWjI 4 < f. ^LsjlJI |« 1 j <—3j-ui ( j« »l o I Lj (jj 

LdLusj tjlxij ^ "■» 4jf ^hLuiI (^JLc. jSJj 5pl t\K\ ojLuill 4 ^Luj 

(jj _ IJUh (jSUj .istx<sJI 3 jj3jj» 4. i .i oHi Jij-u (_yij LcojjVLj 4jLuxo 4Jjj_& l-9^uj 
— 4-JUb — Oj^ZLui (J_5J (jj -O^amAJ f fljn <* • g-jj-® — Jlj^^l J^iaat 

4-J.^Ij jjjU^LoJ pIj^jji 4.xj ta . 4 |_£Jljjj 1c,jlj 4. 1j , o . > Sl^ol 4 1 mi j 

t /i ■ .A l 1 _ L$jljL$jO I « ‘ * -Sj l “1 a. o 4 j a I I j Ajl » a «~ ■ ■•*'j i4^J <1 III 

. 2^.a1»£ L^jIjL^O (_ r A _ JL)JLuJI 

■»• ■>. (jLj <_3 j_cu ljJL3» (3j-uJI p i 4,1 i/-i t _>!£! (jld iiAlj £OJ 

JLo. jjjiiJjt _ (jitoL^JL) eljJLUU 4_JUI ;q 1 } g V Lj 4j j o h*>U 1 n a<}> -o-)l — (^uiLfciJ! 

C*jl£ S ijl .Ml 4 . ya& (jla ij-iIiJJLI I JL^J 1 j 1 i ll j4 JLtCJ i^jjLuaJll {J^C- 

. \ ^ YA 3jujlui 4£^uj 

III M.uiJ (jjJI — jj I 111 o mil yljj l OL jjj^. At il (Jjljl 

3> <a II cH’JL^ jf "Call Loans <_JJaJI om |_pojj_3Jl {«-uiLj 1 4 j I I j l . »u 
(jjjjoij (jJI ojlj ^ ^Y*\ (j j-j.L.11 « Ow — <r«iUI 

fLLj! tj£j .^L*JI k « p Llj^SJ i_gj ~ xj u J L 1 ljub j_Lc cJLioj ‘0 >j -LJI' < ii i /T i. ' ij 
(jJJ cJLboj j*L « Jl 4 jl. ^, i : )j ijVjj i -j SjLj) cAliw ^ UV 

.4jIjuJI jjjb_o ,jL£ 4JLSU t(j,> V Lt 1 1 o ljub (jLSlj • YiA*VA» • * • 
JJLooJI IJu | 4 J . JaouU (^paLoicjt (i]ljL& (jl^ 1 ^YA 4 jLui {yA (jrtOjl. « JI pl *n u l l (Jj-frZ 
\ ^YA Jjl 4 _&jjI t _ y JI Oj. t t i l o m I I i l ii -L- ** 

cAjusj j»L*JI 4 j l j i j _g ij j o. 4 jj Jjt ^^3 (jtjjMj 4 m (jJJj 
.,Jj5l ,jja Jjio 4J diJLxj j<J e-fjJit IJLAj 

<jj>.T ^jjuuj jl <(_juol^U j 4jJUI p |jJji J>-1 CjA ^_piLiJI (jl^ J-^J 

d A K-. t l OjL5 JLoJ .4..CUI 1 /i^iHC* JOJO (jjj jJt-uJI (j3 SjL)JI (jic. Ij l 1^1-a-jl 

L ^j.i.*M.II uljSJI (j^a pjj^-La ^L3j^ltj .IjVjJ OVTYYOAVVi ^jL? 4 i-.i l l 4, _ il (j 't ^3 (>3jJI (I) 

. 03I lillj ^ *0 ^uLaaJI i^AiUXU Vj idljjjjjj 
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oljjl ptfljl 2 r* j , „ i Jjju CuLS Ig iSIj iUjJJJJJ Ujil A ktuljj _ <LjIjlj _ jJl2j 

ULLa .(JUJI (JjILm. 6 ^jic. i J^Ult |Jj ~ i u a ^le. <(jrUu9j^ll (JJ-jI (_y3 

JUI I j_4> JS ^^3 (jux.1 jJI (jA j jliS.J I « .i t ii nJ I Jjt»- ^yOj AX. 

Lg-Jaaj (_>iaj^JLJI <jl (_jJk AjJULI (jljjS/l 2 ij l ,>.1 1 CjLBjLLo (JJU.U Ujjjjjj 
(J jjall fcull iLLi 4 _l!U jljjlj Amasca i LiUt oljl nTi i nVI jiSl (jru (jjo _^-JUJU 

(jSLu — LjjSj US _ JUI j i4.tu li'l OiSjII (_5-Laj £jj (jUiLgjJ i(_3jj_laJl JS Oou 
3j_i!U 2_>.j jJ JjLuJI _ *» 2*11 I jut <jLS \^YA 4_il jl> .<_JLUJI xic 43 jl t~i ml 

UijIJ /.0 j*j Jjj ^loUJj Jjf- JUI (jjtjJ — ijjLuluil (jjfl^flj <_)LtX.MJ 
J^U-j l*\YA JjU. jI^JoLj j_ojjI Jjl*JLI (jU « C)3 A a -UUS Ijl.2,4 a Zo (jLS 
. J 4 IS ijUU Jljj V Ijuh jlSj Z^ Y Jxoj ij»L*JI (j>» jai-Vl £jjluuV| 

«JLA (jc. <±uJu>JI ,Jj_ atu (jLS igj jS juj-Aj ,jLg ,« i i*ij (jJLiJj JU^JLjj^a 

^gj Ijlj ZIY (jr Lu ZU (jl Jlj^Vl tuLajuol JLa (jlSLn JSjyjj .oV.ul.1 

3jU> (jj (juSLi^jj^l .LC.U.U.U 4lS cLx Jjj (J^ ay2j uufcjJI (j» jjjS 

«4_il jl>. oVjulII ajuh (jl LuxjI olSj-uJI ojl»j jlIsj .(_jiULgJLj 4 _jjLc ^g ...t 
JUI — <Lx3c_ij j-lSl Ul JLscituI j»Jl2j (jl la "mu Cd j ~111 ) Jjj (jlS Z 1 Y ■ X.I.«.4 
I jut) oLSj-ii.ll (j^o jtjjuc4 jjlc. jisejlj . (jjLjjVI (j» (jlo- _ 2iSj_ciJ J^UJI 

(jlr. iSj.AajLI Lg3U.Lc.jjj LgjUasJUj ^ J LmJl ^tu) SJjLscu ^4 Voj tjljuJj 

.Ojjiui Jjj ( _ t 3 <JIj4| (_^ajLs (_p» jJoj olSjJJI (j^a JUjJll jU.1 iuijLuUI Jjjaj 

<^Jj_L) cclkli III .4-iIjlj . JljwaVl (jJjSjLl JxUfll (_2 j_Ls cdLub Jlj_3 V OjLS 
1 g <2> lj3) J-L«jj Zo JjU« (_yJljJUAJI (_JaLls.VI ULu {jA JljuVl (jisljjal cUjJJJxl 
Lujj .JaAJL l£JU j I j I »'°i jlSj ! Z 1Y JjLLa <_AUJI um 2_JUI jljjVl jj-oj 
. oLSjVl (j» o5j (jl (_y3 4-jrejj 4 jjVI sIj-uJIj j-uJI oLUc. jjSi <ill3 ojlS 

_A_ 

I c. a_3"ju joJ ; \ \\A t _Js JUI •>! oj j '■ S JJ-U Ul i a ojLS iUJj ^>j 
(jl jjljilj .UUj (jjiLill JL3j iSjyJJI Jj i^nr'il I jut) Jxiafll oSj J jUoVI 
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■flj jjLuJ I L^jB Ifi 4lui^>I Ctit^ ^ “\YA 

cjl^ 4JLi_uXI i^jjG (jl ( j SL<j Lc- 4 cui^ ) ^YA. 4 (h i (jl 4i tuJ il jj^j 

.^JG L$jldxa3 

ClLuiAJba (jjLj Jjj (J^aLj (j! Ju«jj iiiljjj jjJjJJ 4 i ae a £y) jjLb JJlo. ( _- r 3 
I - jjoLLII -j a * liJilj jjiiill <jh-J ,g ^ aJI LvjLii jjJoZLxul iLi^iaUI 4.i ui.ll 

t£xa->JI jl a~i~ j ..VI I him- .j.lixj j-i-T Luaie-ili (jV ltd 0,4 <_i.m5tj — JLd 

L^xxjjg \ * * (JjLLa Jij-L*. t^jILuu _ jtjuaji la£ _ (jj^ojluiJll JuvLS 

i— i^juSLi jl».I j jJ£ - jVjj Y • * JjLiLa dJLoJ l^,» j. i-i jjkj 0 0 ♦ JjLiLo 

LaJllc. 4 jvIjlui jX\ (j^jjSLj (j-uLllI JS" (jl *~'J £7J_pJlj Ja»*V toj-o oli 

.0) O^l *1.11 (jjjj£Lj 


Lombard street, 1922 ed. (London: John Murray, 1922), p. 151.(1) 



Sd_Lxij i—l>o L« ii)Lub (jlS 


(jj£> (jt i \ 4 iii,«l IjJui-a (jl£ — LaLaJ jjL _ ,jl (jA 

4^,L5jJI dLwJ (jlf. . . Lui JI (jl mj IjUb jrfuij *" *" V d t.,. 

(jl^.) Ci^jJu Ja LI_jjJI dJLft <jlj i(jj|iull dLo d_uljJLc. Ll^j 4jjJ ojl£ 4 j?j < l_j^3 
ljjl£ tL<iSL>- VU.J (j! i . i . i . mv . i (jJtJ (jub (jt La£ .(l.2->-V L^jJJ ^,t\;*t L». > J r. JaVl 
^JX. _jl I a j •* 1 jl>»1 ..4jIjI jl> JL9 (jl£ IjLiii^ tllLub (ji jjjlcl jjjLilaluiJ 
.biLuij! jt 4jljt (jL>- -la jLu£ (jjSLj i _yJLa _ (jVI «_fl _jju jt _ (_3^C ^v.iS.-t- 

Jjj-ui 4 a. 1,5." 4 2JL>> (jL£ IjjL-A (jl 4-laLui-i-J (jK ^aVI (jSUj 

jjLIj (jjs JjVl (_yB_9 .4-jL^j ^yJJ Jaoj <jf 'll jHjL) Ja-* *Ltj *4_Jl_U 
4jl_gj ^IjyJI Ijufc j"<ij (j! jt>.jVl ,jja (jl£ iJLjaa-VI Jjij 11 (jr lc.j t \ 3 _lui 
lJl3j!u La-L.~L.ta i d ii -V .V 4JLul ^ , >"(.«J (jV d 1*1 ■>»* a djL^jJj £_« i^Ldl 

l 4 JLlC (jj^JlLuu IjjL£ (jjjJI ^Ul . 1 Aju »11 j LaJuLc — ^LajjVI ,j£, jl «„mVl 

ijjjjl (_y3 (jnV Ml J£ 1I4J ( _- r l*-a V £-jjuoj (jn al g IL 4 jC.UI (jli _ jLuuiVl 

.4dt3jla jaC- 4£.^_u*j iln jg*ij iOjjlumA j-xC. (j^jjill ^uxaj^ 
4-Jm a (jjJjjj ljjl£ ,jJ jjl (jjjLlJI (_4f^a (jLB *1 jj£jb j^oVl I a. 1 i C .J 

jlijVl JL>>i (jl . IjLaJta Lda_Jj« (j_jSL CjJL^cj (jl^ LaC _ (JflVl — d J, «. ..I 
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jJ_2JL) 3 j_l sc-A 4.1S mi .a lLII i A (jSLJj <(2 jJ a h.ltl (j^a 4 ml j m II (jh 

(■*$ J_4> J» •>• j (jj# Cjr&J i^La-j-AI £ya 4 2 Tr/L«ii*i La IjLjl JLJ joJ oiLS (jlj <4 in h ) 

.*L»£». (Ja-oJL) gLaS j » IjjjSj (jl ^JLa <_tjiIaJLI 

(jjJLjjJ Ij-iLS 4 U 1 III It (jj lj_jLS (jjjJI «^Jjb (j^» L>> - » -4 (jl 

4^juaiuJI 4 jjISULj ^oic 0 'i~- IjjlS Lujj ‘.JUI 4JLa (j j -hteA IjilS JUl& • jlja~i mVI 
_ IjJLs £y> (jiuLj Luajf iIILlA (jSJj .4"ul ^) ^t j"lj^JI Jjuaj t.A.Jlifc jO-AjJbTLu (_yjJl 
t-ljj-ut ,Ja 3 U» 4jlj _ Jjljj (jJS 04 IS 4jjuJ_ljl 4jjLb-A (jl _ (_fllS £Jju3J _JJ-*4 (jjj 
(jja JUj_j <jlS 4a I j a.1 21 ^IjJLsI JS (jLd ijjJjJI *Vj_A (_yJI 4 i in i IL (jSJj . La 
Ljj^u jJUj ^>Llll i iijiVill LiitljC OjIS JlaJ .4jint*iuiU 4 K nil! (jiiii I 4 j^aia 

p5,l t j^l jjJI i f H~ oilS Lujj .■ a ij .^«~.tl ^Jlc. «_i5I j}£. J jla l^l*j a i «r.l*All 3 ^/ia 

■ lAj in’ilL IjajL ,j4jJI pVjib (^lj 4 11 ii iIL j l^jxii 

(jl J».l (jjj 3 >jL? ^ (jSUj «4J j g III.I Jj>*j ul U^Ly 4 f .l 2 4 ^1 (jl 

IIjxa^I (j4 jJI *V£a (_£ jJ . j.bJI (j4> (Jjla ^ 44 ] ^|j»u 4.ag a Lajjjj 

ifljJI (jMJil (jSJ (jr>«j cilLiA ,jLS \ ^Y^ 4-ij.u (Jjljl ^,-'5 tiiJUcA <jLS Laa 

(J~wl r. jl J j ll (ji_J Jjfc (j.AJ 2.->.11 jl ,J.~< vVI (jLS JLdJ . JLA4C4 (jl (jSwAJ ^IjjjJI (jt 
(jSj«A (jja JLlStlllj li-ll IA . JUU Ial 9 £-AJ 3jjJa>> JJ&\ 4jjlS (jj4J iLlXAjJU 

«., i.-yj (jlS (jAX. (JjLuU (jSL |«J (j^Jj LaJLig. (^L^lII jLfiVI ^iCi 4 jS^J 

> i«f - J-stj (^JLA (jlfi) • L i a s- J jJLA (J i->l 2~I j (jl I. .« ■■ *_> (jLS ^Ijlpl (jl (jx. »jl 

_ \ \\' J jLjiiS (j£. I^"mIjmmA (^JljJUflll (jUIj'i-vVI i-tlUl... i-.A'i oljJLu 
jl iill jl |»Ljl ivLjl (jj (j 4 u 4 jJ ^4 V 3j_tA Luut 4 m !3 ill 4jjlSUI oJLaX.1 JLaJ 
LajILJ ( _ t 3 i*i« i/ij jj 2 K .‘II ojL^ I jl Ajd <. ,f A i uj jj sjll (jSJj -■ Aj ■-^<~l t 
(jSJj .AJ...^I1 oJUJLui JSIjlJI AJUb JIa j jjl« A 1 1 < VY*\ 4 im JSIjl (jja 03j |^t (_ r 3 
(_yLt I (J "'"‘i O-uaj -3 ^1 oljLpJI yji JSIjuJI ojub oils 1 Lift.lib jl 4 a>-Ij_i ^3 

• aL>o 4i«^ <_OE4 La jU. A~i-vl 
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fjt, ljjl£ !4 _julL>JI CjIjI j Lll « JUS 4_d $jlulA jjJ-aufcZu ljuK (JjjJI (j^Lje-ifiVl 
(_yj I j JliAJ I ^ laLi»VI >*1 (i 5jl j] (jjilat-a i4jljj>JI jjjj <3, LreuJll CiL'^jJI ujujj 
fljLltLij .<iJjjjjjJLl ^IjJuUl lLLLi jj -iJLaj Jaitlseui J( jU i.~.lj 

kiLu (jLa <4 jIjjI ciV juc. ( _ T ic ,3j"-ll ^jJI tilLJIj i^IjjlloJI ^Ul r.-wNI ifljjj 
ciljJuJi LfrLnj joJ (jjJI oLJjluiJI <J7-I>*i3 (J-a^ejJ liljjJjui! (jJljJLin.il (jJaLjis-VI 

julc. >La £JlJj£ (jiujjJI Loi .(jJlj.ijflll (jJal ji-O?! IVt (jj j-iSic jl>.VI 

Jn>-V 1 Y*\ dJuLM 4 i m i t 4jjjlJLa (jn j»LjI J; i^jjxj jl£ L/u *1 Mj 

LbjLuaL 4mi>j Cjl^ UUI (jljjVl (jlj LnLni Col^ jjnVl S^Lluij 

£jjej Cijl£ dij l i>»l. l ,jl ( j J a 42jLJI Cl I Ijamll (ji ojj JLso LnlSj . 0)"4uJUJI 

4juujjJI 4uJ j *1 < ii U i'lLi (jt (j3 jl n~ifVLj 4uij jtjjj jlS i<jJn.i.ii.ll j£ 
LuLut ijuliii A 4xlu liLj^ juLhII IjLA JLnl ..(^)(jJljJuulll jlal n> VI jni>Ji 
4.1*11.in II (Ji_3 {j-A JajjJJ (j.uil 11n-11 J», l~i I I jjj 4 ~ i. j l 4.% jljl jijnojiLlI jV 

(jn i <lj ->i~ll »^i ti~ ■ ,.j (jL^ JLnS £ju]ji> (jiujjJI JJSjj 4_>.jJ CajI£ Lllj . 4j.l 1 3i~ill 
(jJoL.~i.->.VI (j -1 *»- j (jJs Ij ijn f. — 4 i < i-i i a _ (jLS jjl 4j_ilj_>- jjjj (JM->- 

luileujl (yC. 4-UiijSjJI 4uJj xmJ ll Luaj! (JnJCUJ 4jlj^>Jl jujj jlil JL3j .(jJlj.L _ i n . i l 
(jj.i.i’i/ (j3 I -i i i jLui II IjLA (j3 (j£Llj .4-jJUI 4-ml j.iu,II 4.i<i>Lj» .2 j \l .~ nVI 
<_£j I j (j3 4jlj_?JI jjjj _ (jjJLys j j I O jjjul (jL5 i^jS-Vl 4jjl u-i~i 4VI 4 i uLt mil 
liljijj (jJljJLtnJI jl»liji>VI jjIjJ 4-iJ jlcuJ.1 CaAJ t IjiSLsj .. LuiclJli _ OiljJI 

.(jJljJUnll (jJsLixa-^l 

4_1_1 jL>- 4 _hLlJI Jj j ->.11 (J^i (jn _ liLui Ml _ (J^b (_gjl 11-1*4^1 Jo Lu i jlI I Sjljl (jl 

i i's> , 1 a »J La LajLj iIjuJLI iio> (jjs I g i^jLtJ Luj-nj (jnV i*i (JSLa i(_^jJL>.j 


The Memoirs of Herbert Hoover, p. 16. (1) 
Ibid., p. 11. (T) 



(_y3jl (jrtjljJftJl (jl >(jjj_uJI (jj^t (jrU jLl'i'^Vl £y* 4 i ~>-i" i a 4 jj£. <UL>> (J_l_ 3_>0 ^JLe 
(jLp-Vl { _ y\* \ L^-uLuit (^ylc. (jSLflJ i(_yi J4>uj£3l (_yfl 4_u>La» CjI ui^Li.a ( j£. Lulu 
jl' t"*> ) o! iLbjj^a (_jJLc ^_usjJ SjjLuJI.U»ll <~»l<-1 «~~ (j| 

4^-ljJ Ly-lJI 3 jLjsL>JI l 1 1) 4.1r-|.j IIIIJJ ^Oj JL£.1(jljlI 3 -SJI ( jjj ■ t-»~j 

(j! (jrt <1 h ill (jJ-C. LuiljJj ^u_usl 3j_p»Vl oljJ.uJl -i ^ Aj~~ V ■*»! \1 3~'il > 

JLJUolj Jji jJI ^ <Lu3jii <J£ (jii IIjSjiu 

j l*^> ) i£j^j_U lILLuJI 4-flj .m JLcljuDI tJUb »1 I'i* ...VI 

JL>-I V i ^uuJe -a (j-j-ll £_$j £yA 3 J LC.L3 Lub . (LHJL>. (_ r 3 (_yJljJLuJI ^ Ul /I-wVI 

(jjC. ^LiijJJ (jjj-jjj h_jjj« 1I (jja SijULd 4tL al ■>■ /i ' L 4 JU.J |LulU 1 L 4 I& 

S.xg.l 311 0 j_6 (jj . LJLc <l)juej V La j-Aji *«iili j-<aVt »~ •■■! 1 « K 3-iic.LaJl 
(j-aj dryiLxilj gLiiuiVI (jJ jl .i a aj jrUjLuas-Vlj (jg 3l-)j-U (_ 2 ^I Jar, (j^a 
(JL>-j (jjj 43 ai a 4jjjj CjLiaLLa ,j£. Luu3 1 (j i*vI j !(<L>ojJtl illiiJl Lr i-y» f^3 
Cy> <i- n - r c-ju3 3jJiLa Jj_>. i_3jJLM 4jL 5L« (j ■i.Lcj < a J? < aj " a jjLa 
aVjji) .j^LiJI £yO 4£j| I m 11 jjLLuJL 4 L>1 ■>- a 4_3j_C ^_5 (jlaJiJI <_auL>JI 

(jj^jjfcj l <I I I li lt i(jjj- j" nj i_JL*JI (_y3 ;< I j .Clljljj (jjj-LuaJ V JL>.jJI 

(jjjLflJLj «jJJj p jlt 3j 1 a t jj j i4jJLU UJLhAj Q3 JL iti3 >3juL 3JI jl « ml 

jjjC. (jjSu (j-jL»-a »jVj ..lIILLA 4j ja e uSL > jl (llA jLuaa^VI 

(jj 3.;a~<J 3-4 J^SaJLI jiaVI (jjSu (jl a j4 i,jjAjJI (j^» a Irvill 4-uifcjU 

(Jl a r.*^l tfJUb (jl luitVlj .oluuLUl fjjd 4 C.1 1 3" i* l-4j .,. .. d 3*1 a <La£L%_> 

• it .a (jc libu Ig<«^ir33 j<UJ 

i—il •>• r . jU ^uull JJ-jJI (j^ I jSj *4jj5^JLl tiJjijJI (J^iaJ 3j-uJll 4 a mil ^Jb e JL& 

< ~l l ml j mil guLua Jl (jLaSLJI i(j In i i~ilj ( _ ;r 3 (jJIjJLj^JI ^ U1 j~ ->-VI i<tl .t ^ ^ 

Cul^ oifl tdijj .. j ~ut£. (_yJlj .Li3.i l (jJaLj T o.VI ciJjJu 4 j.jj JLu/jl ^jjl 

(jl^ jvLj^I dlL (yj (_yjlj , l JiT 1 1 (yjal w%VI (jal ■> A (jl (yAj 14 C. \ a 4 1C a i <tl # A 

. (JjtjlJU j^jJl (ja LLS 
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4f>-j_ll Jil t llj (j»j *jJI <jL£ I ^YV j_>.ljl iCjIj i III SJLC i£JLa (_jJLc 

JajJLj 2 ■" 51 1 0 jub (^JLc <_jjJu JlSj i jjy.i j mjj£ jT (Jj.ul-i jA i *1 i 1 11 (jj-a i.»JI 

lilljA iJmaSj . JjLajI .(jjJjLa |«jlu 4jjjjjJ LjjjLa Ijl ia‘nii< 

j3-I ^yasejuii 4j_u3j_a Cj Jj 4~h ii!3 (jlii kii)3 ^o_J i L^jlj 1,1 j all (jl£ 4jl (_yLc. j-uij^ 5 

jLuU <jL£ <*•<_!->- <^jJaJuil _5 ljJI *j in*wt JlII gjjJjlA (_ r >- (jjjlj jA ((jjJ^La (j^a 

^jLj rfT al-» a ^YV 4 i iii . jjLajI Llpj 1 j iiiL.j hi tjl i~i f.L 4 jJI 

^UL*vVI tilijl 1 In^lora CiIjJlui ^jLaJ SjJl (jl£ l^jJl 
• CjJLscj (jLS UL lilui (jjJ ISjJLa — joaVIj juSVl 4.j u-> ir. i m II jj _ ^jL jL£ -L3j 
^IjjJLJ .lj$ Ai^ 3j $ Ml ^ I.u.j jaJ I IjJLa- >U.j (jL£ .JLa4 tiiU3 £ya pL jJI <jr ic.J 
gjjJjlA 4 ijf. (jjjJI (j^4ju3 jLSLa JS (_y3 fJ3Laj (jl£ JLal .£-JLuaj (_£jJI 

JLoj tj I Ad (_yUM (u&ljjl (JjI 111 II (jJLjoLaJl 3Li mVl jA JL9>lj al.lVi iiiLjj ,£JLjJj£j 
.(') CiljJLall JJjJsfca ^41 j L«._m.*w j3jA CijjjA ^Ajloj 

CjI j.iuilj .4 jM_u3 jj$ 1 SjLxS Co*j (jl^ l'JjjjjjJl! ^ylljJUaJI ^U1 _.~.-^VI tilu 

uji^jS Ljj jLLs Jjl igjjjJLtu (jtoiLclj jA .Ual -wll ^ YA <3 jljjl c. 

(^Jl jLuij (jl^ JLal i.M.i) (_y3j in 4 ajLi.~if.Lj 4-oaJbl Cll3 4 ta 1 n (J^a- I Jjjj 

<iill3 £aj iiuAjJI 0 JLC.L 3 (j^a 3LL3 JSl ^1 ji if>LI ^1 h ill ,Ji.l J /» «tljT 

Ltfja 4 $jLuU ,j-a JLao 4iaaclll fJJb j3j-4 aljlj) j^jjb OjjjA jJaj ^>a3 

,jl^ .^>4- .v.tl (jLuij (jioll (j£. Ijl>- Ijllu (jl^ ^jJI i^j^jULuj (jpa (ji^ 31 L. 1 ta JLc 

(j^aa> (_y3 1 ^YV (_y3 BjLxaJI j»Laj 33-1 (jje jA JLaft • 4 if- 4-Jjuaia (j-iiLJI jj^i 
jjLuua uLa-ui (jL^lj i JUJLui ■!*■« oxl (jtJLSljll (jjjjjjjVl SjlcI 1 ii.l SJjUII JjLu 

LjjjV (j ;a.3JI 3 »UI jlu 1 <m‘4 jaja 

Lo3j LaLaJ Vj ^ « a (jl^ ^jjjJLuil JaJsLaJLl i_3j i<->~4 ijJjLc, j_u Z. 1 JlA (jSLlj 
(jja j!i^V g-l ~i•><* 4-jjl iXa 4 j!J u jlA i^jjLuJI Jin nil ^ 1 iIn-wV La£j h_3j j h 11 

Ibid., p. 9 .(\) 
Ibid., p. 9.10. (T) 


^aUljU^Vl 
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jO-ljLJI (jJol. j' i. -v VI lilLf (jl _3 iviUj £43 ,jm (jloljJlal ^JjC. 4 _hL«JI SjJuoJI 
AjjltaJU 1 <h l M (j.pC) Lu ^oj L4J3 gJJ^ll 111 'UaI-^11 SjIjS 

' gjjLH“ 5 ^J cr* Vj ‘j-*-*- Lr 6 J-° u^- (iLHN cr^' 

3 -A iiUi < _i l _ . <» Vl j_>-t jjl ^^3 tiLui Xj . <lLsc _4 03 “‘jjLa Jl £330. (Jj I0-3 
l l ^i-&> I3JLS3 ' J I < * ■ jJsljU) (_yJ 3 (J-uLjf (j£. jJL_laJ (~nl ^ (_yiJI <~<l U ~ II 
<iilj 3 jljl (J11 1 -y .,4 (JJIOJJ I'JxPul.ua jJjLutj (Jj_4 Jlo-Ij^ .AJslA^J (jryjjLtiaua 
* < 1 i_> <_y 3 4 a.jjJI (jj* II3JJL4 1 ^jLlj (j 4 Jj^ll (_y^ gr _n/*)l i(_y~j 111 

joJ 3AJ tj j l i i lj ya AjljA LbLLuo (jlS ;• ljL>J 1 (jJljJLiiJI (JT ial - i~i>-^l 

. 4 111 iVi 3 j lg ii jji ; _^>.jJLj (jSLi 

_r_ 

(jJljJUail {_,lnl u-wVI CjI j—11111 (jjo jJn~iUI (jlS i.ljtll tdjjj .tiu.nU jtjjllJI (_yi 3 

.3OCJ1JI 1 I i nl 4JUC.3JI ^JLC ji < _ r C.jJI ^JL£. (jja 6 jt iK 11 40-3 _lj I ojjb ^li* (jjSP VI 

IjUh (jl .oljjjU l_33. n~1 . fl l fifliXl j 2JUJ JLo. £-u>J (jjJLj^j IjjL? Lojj 

4 _ i n_ i n - >JI 4 »_i _i, Wi ll (_y <1V _) Loj£ i^Luoij ju^t 4 o-j (JT ic. 33/) V I 4.133 ,jx. LjJUljlJ 

.CiliaiuJI 1 ^~ j>.lj 4ID33II 

• Jo- (jJI 4 oJLl<3 3 -LC. _ ^JaljJI _ ojlf) njt-ijuil! 4j < C^,.. Sl*Cll oIjjV I (jl 

Cil jlaf. : (jilt) I (_jjb — 4j)l~ill 4i 1 nil (jj . -tl U> (_£l i_fljjtj La£ _ olj-iVl nJL&j 

4 JUI (^IjjiU 4 o._jlnJLI 3 >u^l oL*_Lt 4 (jl .^ux»JI 3 jLc.J jjujij SjjLUl3 < 4 o.jp An 

J j 3 II I (jtolp-wVI <jJ3-U 4 otfll (^1 (_JL>u ('^IjJUnJl (jlaLpo-VI 4 U . ,.lj > 4 a 4 jS!oJI 
_jJ Lai . )} -‘si ll jl ^Ai II 4 aj. 1 C. (JIaj tiJLubj < 4 aJUI (3I33VI 1 fjj 3 ^ 5 Jlj (^lil 

4 *olo- — 4Af.LtIi4 Lfll «,i/->t JJS a y II f_yoj 2 u (jt (jS-gj (jlS[i i 4 jjL» 1 JI ‘<I3l .1t Ctt&j 

• 4 jjLl]I |4 jmVl ^Ipli ^ylc (jjljnj Ijjl^ (jj jjl (^iiLlU_^LVl (.<ll~1 fjjs 

jL^o. (j j ^pj (jl 0333.1^1,11 .j tyy j (jL^ 4 ml j.niJI ■ < 11 ~ (J^La jtot—Lj 
jJucti V (_pJI jojuJI i£Jo>l (JjJj .^uH Atuoj^jHa 4 _JLa (_yjl3.l_1.ill (_yJLLuo-VI 

• ^jUill JljjVl Jutaj 3“ oJI jl ^jj jlp) 
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£x4ijZtll {jr &i \ \ W % jlLo jjxjJLj jLAJI ol_jJLt u fjjs (jjuu 

4JU liljJuJI ,j£j j«J I 5Y^ 4 i in (_y^ .^ylal _i~%.VI tiljij (_$jJ jjjJLl 

<■ 4jua.ilI *jXj J UJi' 4 L^Juuoji OxL ^ ^YA 4.iin 4j|jLj (j-ifl i0jLx>. 

^yil 4jaljJI (jjO Lj-S- UjLyf.b 4 CiLliiJ! illliA OjL£ jiLaJI j>a JjVl 

(ji ja (4£.jJ1 (jJx-J .jjjj-uJI tr ic. JflJLlj (jLS i^jdl Lysj^Jti.1 Jjj^Q- ' JI (_ysLualLaf 
C « j cj > u Ju£) 4,«,iil jw 11 |ji < _ r 3 JajiiJLI 4yjVi ^L*Jl 4 _l2j f«J olojj.ll 

lx*. ja jj^I j A*ujj jf ***< 1 jSLi jaJ LgjL) >3j-Lij-uJI jlS jt_j 

!^jJ 4_j_aj£L>JI d_JHI JjljjVl Xi- uaj Jaoj • I5YA 4 jL^j ,y9j ja JL>- 

( _ r 5Jl JL9 j-LU ijl* (ji jjj tilauafl jVj.1 jjala YYA ^Ij_l_uaJI ^ LL~ -»-VI jL$». 
(jiol j . j . -w Vi qm!lxj» jSJj ijjjULJI <_yuu 4J jjSj (jf (jSwoJll ja jlSJ >3>uJI (jJfl 4 j 
jSLa.1 jl£ (JjJI ( rtj it 11 illLJLl IJLA Jla jjejj jl <_yajIiJU ja j£j ^IjJUdJl 

ja 3 j.j 4_>.jJlj ^jJIj.JLj n II (jUl j~i~wVI iXJjJu .ij.gr,j jl _ (_yjajjC. £jLi£ _ Lux)! 
\ ^Y\ ja j4j 1V| (_y3 4jblfl (jrU^La oLoajJll J_3j .^JjJJ 4lia Jjjusi 

jli i4_ubljjl 4 uA juJI ffJJb ^a a I JUb ‘.4 j<a 4.1 ^ j j jlfa jjjLUJI jSUj 

^ii»j j^Jt Jjj a* II ja 4_u3jjjJ! jl—t£-iJJ jl 4 I jL^ julftja 

clj-ui •vVI cijjju Oj 0*i mlj . *LC .q ) mi U (Jl /> a» Vl ^ 1 r acgjl jJja 

O-p-J -4 Ijl !>. 11 JJX. 4 jjL«JI SjLatjJI Jjjjjj jt U'l jJLuaj 4-JL1I jljjVl 
iiio ■■ l _ r 3 Os-lj ij'a ijJ IjjVl tilij 4 jvL>J| ,jjo 4jjlaj]l i*ljuII QmaI 

.4jJUI 3>“ Lr^ (Jlil (j» ljJy» (jiaj^J 

_yb_5 i^ojaSJl ojLcJ jjum f a')l$ ^IjJuAJI (^Jal ft >-Vl 4 < nl t, „ 4 j jlSJI 31 jVl 

^ S~ 3 k « aa (_ r 3 (jJol JJ>.^?t Li]jjj (jja 4_JjLgcjJI (ijjjujt 4j ^jj| a.ijl All j « ... 

jjUj (y3$ .4 jjI jjl LftJjlJ j8 4j a a «jjJ LajO (jja IjLajja 

i/O jJLu u'ljjjjjjJ ^jJlj.Aj.a.11 (jJoLi^VI liLlj (^Jl 5 p m->JI 5jlc{ jjum \ ^Y^ 
2_iljj a to 2 4 '/ \ Y J Z.\ LJ\J 6j i 111 « I »J 1 t _ y lc. a. i’ll a U j «i » jU I <i. i _it 

^JjJ.1 j_yt jja jt jS_«J 3jLc.l j.*.ia 4jjJL3- 

J.^Tj La ,_y»lj^l Juju jl J->-l ja ^ tlj i j a tl ^ U l j~,-> .VI ( j>a p-^J ~ 2_> jt tilxJ 


51 




C>£- ( J^ 1 * .' J *4x1111 ( 31 JJ^I 133-“ Lr^ — jaC- jt j-iiilaa JSLuu — 4 -iLc. 

ylj tJJji <jt L i iaj l jHu SjIjJJI tf.JLA jJjuo jjli i^j)i>JI JLtisVl jja jkUJI j j A;l l 
tOj SLl^auJ llj ((jrtjjLtJl JLajC^I Jl>*j (^Jj 4 .... rI I ' SjjLoJI j» ... ^isj 
I.XC 1 . 4 - l 3 l _y n?c -iu JSll La- r.j_a I . ij -i T u ( _ r Lc.l 3.JL*1 3 jl » <■•! ,jt JLaJl 

4^ii (jj (jjjJaj / I • Lj.l *> i.ijla 3JLjLfl £flj ^jJI fj/t-m ijilLfl it ijl 11 
l£jLuiJ La (_,Jj 3.t M ni l j t in (Jjusj ^cjJu jt jnij (jl i \^YA 4jLui J5L>- jJilj 
4 a jni l jja 'Ad * * (3-i>- UJ} 1 11 — 4 i na t ^LaJl — 4jV >4 i m.ill e J-& 

.fljLaajttn^t 3j.lSll 

jjtjut gjij (jJlj.ij a II (jt-il j.~o-VI lilij ^jial { \ 5Y^ jjlj •'•* \ t 

i- l ini. ll 3jljJ (jaL y a (2 >SL!j .4jjLuaJLI ^Laj>. jcjSU ’/"\ < _- r Jl '/0 ,ja (4aaJ«JI S.lLc.1 
j^-ui SjLj) (jJJ .i n3 4 ijjp LjJtj i LjJ u'i*a V 3jj1j tiilj ,jt ^tj q t-' •»tj 

ji.t Jjjla (JlJ->-« —cfcu j JL9j .JLacVl jJLse-a ^yS (jrt-u3jl2.il (jJJ 3 j... ?ILj SjuLall 
3 jL» 3 jail jaJj itiljjjjjj tillj JLus i*l i jll SjbJ fjjAxj* t_/tl -*- jl&jJb qmju jJl 4_t3 

.«_oxuall 3jljj j^b* 3, >M All jjum 

IIjjJL». ljJL£. (jIIj.Il J 3 II (jJaLlltJwVI t~tl U I l ^ U f t j^.T t_£jJa lilLlA <jL£ 
JjS ya JlyaVl (3^03 ,ja I in i m th-x jj La j-Aj ijjtj j2 I I ^JuJ t-jl.-a-r.Vb 

(Jjjt ijJLjllLui 3£j _UJ Ct$jLii 1 5Y5 j»Lc, (J^l V 4 -3>cJl (jlJ ilyflVlj t-il^j .~.. II 
jVjJ (jjoLa <Jjl_*j Laj t_tllaJI Cl>u 4jJUU ^Ijj^l 3>“ Lr^ i_3jt 

(j jj 1 a\ * * jj_ui JuT JUjj (iJjlSJJ 3Cj .-. ■*•«L Lal> . .U...j~.t l ^3 I i aj » 

jtij i<i LfijJ dh 4 ) C iK j. mJ I jjt (Jald JJLC. till 1,4>J .(') .1*. ■ ..j~ II y) Lt-aj-i jVjJ 
t33-“ gj- f-lt 41 11 ^„> . oblj-^lj 4_iJLa 31 jjt (jll (jiLa- d)L>J (o«J-3j-^t-t-u 

ya-C. jiLuo-a ya 4jj-a_ll o^Jj-aJI CaiLS 1 ^ Y < \ Jjljt (jij .( Y )4_tJLJLl 
C i ^-ji/i t _ JUu la.j.4 _ itiljljll ,j_a 31jaJLI (jiojj-ail Lujaj 4jjLuta 2 .Aj ,j~. a 

Stock Exchange Practices, Report of the Committee on Banking and Currency Pursuant (I) 
to Senate Resolution 84 9Washington, 1934), p. 16. 

Ibid., pp. 13-14. (T) 
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(jl 4 j |»IiiiH Qjt <j! <~il 1*>I... Cljjjfcl JL3j 

• £Jj La Lj! JjjaIII I JA 2U1... L$] 

_t_ 

jli (jjSL (jl jljl J->S4 4 jV Ij-j-lr. jjl5 jjJIjjlxoII (jJal (jl ^JaljJI 

<■■ 1 1 Inj (jl <JIUI (Jjjlui (jlc. (g,jWi...J (jlSl JLoB (Ljxui (Jt„<1J (jl jkJjJI JLo£. 4jl 
(iiljj i ( _ > i»l^ lLj 4-jJUll jljjVl 3j^LUl ( rl.3j 2- U1 ■.. a A U r. | QJ» 

jSj .^UU J a j y jM 4d>j)IJI 2 U. I... tl 3jbVI ^UacL 

3 Jl Iil.m iu 11 |<iha a t_JLlaj (jV JJL>- (j^a <Luj Oji iiu>. i ^ ^ Y^ 2 I... LuxjLsbJLa 
l j 'l l ^ ^yjJI |t^aiiVl 2. H . J fl /d *J XiO yjj La IjLeJ lj v t ... J (jLj ^ n r 
_jJj .M-a-LI (_£jJ 4_jjxui (jA jaIjuj La (JJ jA IjlA (jlf> JLo9 iiili'.i ^aj '' d' X )~ ‘"'J 
^1jifll tiJLiA (jl£ jJ jl i^VO j^JJ (JiU 1 j_jLLj ^ (j»ol gll 2 j i .11 Ojlj 
JJAj i<jAJjLuaJU jLajus (jjs jjjSUI ^JJ IJUb -3j U ^.tl 6 jub JiLaJ (_£JL». 

Lajjj 4 . * ■• % • LLa 2,jL^j (^jLj-ui ^IjjjJI (ji£j ILj pAjL£ (Jj ,19 

^JIj-Lj-hJI ^jJa Llo VI OjJa^I ^jual j 1L pljyuJJ LLj^jji Cdu^j ^ l^> I ■ ■■ j 

(^jLxiu (_jjJI 4.i.i.n,JI i 1 ^Y1 4, ii u jjl mil jAl l ^Lil j~-wVI (jjjL (^i.-w £aj 

.(lAjJi>. 4jjLuail ?L2 j L)j-23 

. I ijtUn (jSL ^qJ i( jjjL2J| |jla (Jjaj ij. i tl ^o. j\ 1 1 jujl>. Ljjjll ,jl ^al IjJIj 
Lie 4 Li I in fj■*•*■ "• ^1 j 3 tj (jrVJjl is\ n 11 3 tl (jl ->- q~ . ..VI (jL i 1 5Y\ ^ 3 A 

1 IJJ 3~ jljSlUL IJL>> 4 L»,(JI.I (jj "• II (jl (jja jj .li- - . I I iiil j&j .3 ijl .>. tl i 

foJLc. (j» (jaiLLII (j3>«i 5j| «~i.iiiL (j< lj 3<T LL -f* d~J ^^ (j-a (J^LUI ( jJi« i .1^ 1 3 . V 

("d 'j (4 (‘C a a 3jlx> J_jL)1 (3j-uJI frl 31H (jj.l-.L4-j IjjL (jjjJI nVjjb 

4j 3 Ij lt3j (jl i—cyj (jl£ ^jjl C^jJI {J ^ i Ljoj a jbJj>.j ^a Ijjuala jl I^La IIja-jS. 

tju (jl Jjjslajj t^xJI (_y3 ‘LC-J cr^! U 1 I j-* ^IL’nil Jl3j .cdJj 

• ^uJI jlj a~ i ill (_yJj 2Jjg m l (_^jl L i^a^aJLuiJ (je 3j3 i (jjjjju (j3uu 1JU t^jjll 

2jLujj J5> (jryj (jja^ i2JLSLuJll (_yA CuL 4-LmjJI a A A JjJL 5. t j i h. tl 2j II « 3 tl 
(jSLaJ 'i f(' 9 -u> jj^I (jA oLaKJI OjI£ i( J Jlj.lj21l (jlnl j 3.~»»VI I j^laj (^2jl 2 •*-! i »^fl 
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il jjb ,_)? jjBj *’ 15q»Laa j^Sj jl jSLy jl£ i"tl aKII jjjCB I<*jllij j mil 

_ jl _ Jl t _yji aka A ,jB jJjG jl j SLaJ JjlxLil a JL4 jlB 

Cr lol.G.-xVt (_ t 3 IjJlJ>- j ~i C C'^\ (j\ Jj* mall IjU l I, >5v - ft j . .CjI A KII > <il7i aj_a3 j jjl 

jA _ — I~J<W^||I jl i \ ^T^ jA JjVl aj^JI 


<U£.LLuoJI d)LSj_jJJ jdull]l juui^a jjLL) ^bj .g*l<|>JI ^ <i~<,iiil IjlSLbj 
(_ yB oLliejuVI (JoB La ojuJu i—ts-Lua jjjl ^LojjVI ja jl iAJoJL) T * jIjlSjOJ 
JJ j_jaJa Y*\ * jaBj 3j. u iL a .i h JI (jlejjB JLBj .j-j-aBjj 

cdJi £-aj i LujLS jjSL jl ■'*»“> jl jLii dy 9 0^3. 3^iila& <o j»bt 3 _uua>. 

(jJljJuiJI (jJatGjwVI (jiil y.a ) >B Ij-O-tj . La ug jU.j3.ll < —cla o jSLaJU j^ jSLj 

(_yBj .4JL*B j$_<u La JbI l.'l.A jl_£j il j3>- i^> LjLj-j J. ■> !■/-»j jlj /l il Li A. i.. G!v -j jl 

: LgjB aLa- ^IjJL. 311 (_ y JaL~>-'^?l i ( lJ ■ 3JLuj <L>j jjIjjiB j» (j-iLJI 


SjLcJ jJum j3 ‘"iMj <■/■*■ L-JLLaJ jl ((iJjbj jj^if jl j»- ja 

pIjau utia L> i>ljaBVl ,1 ■ C. Ajut Jal «~_i j.411 ^tlj. i j A tt n.-vVl i *1* 1 I jJLl 

umj 1 OjbVl ( j> i i>i a j] .4 jjLu3ji ^If aLdjVl jajJkjjl 4 jjI i *\A i >a>a>B 

ULLj 4_jjL>«_xII lUjJuJI L^j j>jiLj jLII t^_3VI GLujLoa (J > -i.l 7 . 1 1 (_ t B Aj 1 j] 4-1 jJ 

er taLG_->.yi dLjJLj jlB i£U3 £-aj ^ylal j~ t -w VI dl j iii < 1i m j-a jajL CuLS 


ja jl JaLoJck-l (^JLc jj-lj jBjj 4JL» (jB s j 
( ' 7 ic LgJ^x.a» jjpa jc 4_Jm jljjVI ^ AjjlGaXI ^jajJu fjjajjJaj a_j_jL»GJt tJS jJUJ l 
."(jjlji >_> rttl (jJal G>/yI dJjJul jjl j Uu l Oj£LO (j£ SiJlc I HI a 

■ Aj .,. jjull _ JljQj^fl ^lf- 4BJ ji^l VllLa ajLlc.1 jSLaJ Lq_l3j V 

U^iL J--/Q jjLse-j _ flj-LT (jJJ 4jjl ja 4 j«I^B ( _ 7 -3 4jjJ 4, i,f.j ^^IjJI ^jLaJI .Lr-j 

La^B SjLVI 


A 

(jJal-.iJ.afcYl iIIjJlj ^ajL> a_jjLL Laj^Ja jl (_pi 1 ■*» a) jl>lj L ajuLcj " 

jLg-~>i—i 4_uaL>JI 4_t-jLaJL-SyI Ojl_> g ml tl ojt jJ ^B I ^ aJLlaj aLl jc ^Ij .>_i<it l 


Thomas Wilson, Fluctuations in Income and Employment, p. 147. (1) 
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(jl 4 jL 9 arVI_g SjL » wLJI L .‘* • j " •■■* (ji»jJu ^yJljJU-iil (jJalxS^Vl 

L&jLxId jSUj ^jJIjxjIjlJI gua ^jui i1l > lIu jl ul^JUll tilij <^lt~>j jjj 
t-d3^JLI ^ . (jjJljlJ (:7 lil j-l^IjlUJI <i_f)j^IaJI ilLLj d-g.-vlji. OjJjJ-aj "AmAjlA 

jlj ltd i 4 (J?inj . (jjlji I j rttl (yla L ju fc yi Cj^ljg till j*li !■>!*> (Ill ■ - ^JLkJI 

.(')"2Ujli^i<yL? j4J (jlc. 2JLcLiill j •*< ■ * 

IjxLjol dlL (jLj ,Xj rt~i jLj-i Cut ijjJbull IJUb Luj-aj jaljlLa 03j 17^5 

JljjftVl J3.U (jAxaiejJ im7 XjuiJ> ^ ‘/.O , 0 ^Jl '/i , 0 j4 SjjLaJI j-*_au £_3jj ^LS 
^LiVl jl>- 1 _ V (_ybj taU. Uo^xA <L%xIuII Cxjl£j .cdjjjjxi 

j-4jL*JI j-ij^a (jAAie-il _ La g.m (jjJ^La 5, m <i ■>. I flj ft CjjLaLtjJI CijjLso j^xJI 
JLfcJJ .^JLlJI (_y3 J_»4 jj'-^l A x- <1 j_A .2U j'l \ \ jl l n>l 2 I ‘. .x tl 
CjI j < „_I .ixl ^ -a lilt-L* jSLj |«J 4LaJe-4 (_^ _j_iI_j_ 4_3 ^^3 jjSLJj t~j< iu *>h~ liilj 

(jr L I t ~ -> -VI i IL lj t_3 i h i^i.l 5j l i r. Mjj U jjjtl ,^,~ aVI jjj jl3j .Lu 3 
llSJjj jLS (Ji$xJI jbLniejJ (jl tiux>.j ! ^jjjiJLI Joixtfjl” j4 £$j 4 jLj (^IjJUiJI 
. >Lcila jl£ i^jJutll >ln» toll jl uic. j»Ij ^Liil _ LiLvc _ liJLla jiff aii .JL43 

(jl (J j t- *i i i» . U (j-a3 >4 ju 3 jLxJLuil jSL a J { j jji < vf . ^Inn ill tilLlA jLS <|jUJL><J 

(j «!•*■ a ojJuud] (_f jJI lillj j4 IxLb jtxbjlj Ijjp ^j^ij t 2»j>»l Ijflinj LjLu jj i 

O^JO^JI (jLui (Jj-j Jj Li fU.fci ,jJ Dxl>JU (jLj j|_^ 3VL3 i^ljJLxdJI (jJoLxu-^l 

I^jLula (jxxJ I I (jjal (»JLaU (jl,a~nVI La 4 jjLu 9JII ^<i c., H (_ 7 2l1 

Lai ax A I (Jjal (jl5 ^IjJuiJI ^lu^l (ji ^usl^jl £y& ixp> . 4Jtx>.M-Uj jjJL>- 4x3 
(jyxll 4jjLuaJLl 4jJi)->t,M.tl (j^a 4 i<m i 4 j^jxj 4aLax^l £y» 4jjluxll ■ t->..>« » 

^uo_5 JL3 !pl j } I I ^Lxa jJI (Jj j ■>!! (_yxir <» II (jl Ja^jLU (jja 4 j1 La^ !4jjLs- 

jSJj i4jjLua!1 (j^ (^JLjJI |^ J)~ i . ti I I (^Jj L^>^a ^ajl 4xli]1 (jl (^11 ^iuu 4cLjLd 
OjLS (^Ul d J ‘ •■*' * II 5JU. ^a 4jl_3 iiillj ^4^ .. I j _■ ft 5 I *-<-> . 11 JjLpI j^JI .U2ft 
^3 (j.t I^I~I V 4 j>-jJ (_yjl 44JbljJI ol ft K II 1*11*1 JiLa ( _ 7 x>> ■“■ ■ ; ■■■* iiill juT SjLjLui 

Ibid., pp. 147-48. (1) 
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— 0 - 


* il oJjSLAil 4-iji«tl S UI.„tlj 4 \ i i/it (jt 

'O'lJ^ 0 J & ***' U>Luu1 [jjlxd JljJLudl ... /I I <Lj.jJlJIj 

4 ill 4“fc»-%-M a .1 j mjl (jilal JUJL»Jl j j ill.II ulp^l 

< rnrmll 4-yi.i.ii3 l.aifl I f.l rtijl ,3^-oJI jjii-vj ijjLxJI Jl ja-1 4aMojuj 4_JLU JljjVl 
jl£ t.*~<j>- ‘.4 jjiLjjJI Jjlaa j3jA ,jajjjJI jttljji*) (jujLa 1 (_y3 1 ^p-LuiVt JjxJI t 

I^Jua t _ r ixi 4_jj_£S Jj hi tl i-.l faj -iJ sq y Jt-A j_lC Jlj_i V jCijl-tia-U ,jj# 4 a 4j^a 

-(jj-JlxIl (jrU^xuiVI 


(jul*»- a ,jL£ .Qj^ ~ in Jjj |^Jj 4 » f.jJLi *LuVl i~il, »ij -j 3 II 4 
JL3j (CjLjLu jJLuoj jaJ 4 i'C.I ijjJsuLcilj (_y3 Llajj ^n~ “x-\ ^ llj i j al l ^Ui j~-».VI 
(jl£ Lu »>~ll ,„UII t.^r ^jjiLjJ.1 f\ i>>f.t 4'ftl.T i/ail JU-j jxtaL>- 

! ■ *tl I A jj£j jaJ .4 a.Ull *1 * All i-. ^ i_3jjJlA Jjb La£ — I, i_3jjlj 

i_3 jjl-1 (jl£ (jo-V i» J5> (jl £yn j_yic <4 jLuu CjLluLjJI CjJLajuI La (jJJ 3jL1} 
Luul till i A dolS LaSt tjajj JtXJ LajJ CjLuuIaJI ClJ.A~tt.ulj tJjjuuJlj 4 jjJUA Ccjl£ l^»! 

.43jxxJLI jujC. i"m lull jtJJ 4 ia1>- 


JUu JaX. j»jj Jjt ijuijLa YO j»jj (_yAfl . JjJLaJI J£ j^aVl jjL) l4dj_uUj 

^jJl ,4Ia~'»-a jif. 4>-jjJ Jxaj JJ jjjjJI jl5 i<_£)jJlJtl j-tC. < ~i . i i i i 1 1 ^Lalo-I 
t(jj « J J J (JU.UJI IjLj <4 Ji_aLu 3 Jlj_j V t~t ll ^ (jii*».I.ltllj (jl _ I-<JL- nt 4 LaJJJ— (jjA 
Coljj iduLoJj... JL^j-lajS _ (jrjjjLuaJll ^gjJ 4 I.V» Atl ol^j-uJl fA^xut Cj lAAir.ilj 
JLlflj . JJ^i jl 4 Lfl) tjiu f. (jjJul ji 3j Ml At — (julJj .1 I u<l !_g\ 4j ) (jLSujJuAlj I j J jj 
(ji idjj (jA ^AJbVlj lLU j 4 Ui n i ^ , 0 4_dLuuaJI CjL^-Util J Ajl’lJl JuuiJ-A 

jjSj JL^ 4 aI 3~(i nVI jl _ (jJlj.ljiill ^jUIj’i-wVI 31aa> Jii) (JT& — CjjjJ djJaJI (jAAJ 
(3jxu (^ I j A (j/ljl 4.7l (^ 4 j_A ClijUJ .£-LjjV| juA ^4 til t-tl > -l 

./M (jJI 3 j till a mil (j!ojj2 (jJc SjkjLsJI JJLUI Jxojj idtUail CtAO ixjlll 


^1x4 (jlfi ..jjISj fjjuif A( b7 -ui ijtijL Y*\ tl_ j jL!i_i! t^JLiJi ^j^JI 

CijauJ . Ij_aJLa Li-A.it-i (j5?l j..iug>t Laj Ua-flxJc-A Jljj ^ jjJlj .Lj.a JI (jJaLttA-Vl 
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.(JjbJLa jCOaiC-J <£J_xJ1 ^jjiLxJI £yA J-l^JS JtJ-^3 ‘*—3j ^11 (j-4 4jj-j4# Jjjx-JI 

4-uojfJ L a 3 m AYL'Wi • (jJI Jxoj (O^-uiVl (_ya ( J^A J ui JJL£. JjljU tSj-^3 
olajj .4 h-rlll xillj { J1>. 4 l t -X- .iuH t j i ./■! |Oj j_£l ilya jJlCj ,_yLc.f J-Aj iliJjJJJjj 

0£> i* m f . SjLxui. 0_)li> O^L>JI (jn« > (_y3j ‘j J ^ jl JLajl (_y3 li V i~i jl » ■ ..Vl 
3i^« 41-wn 1 0 4_xcLxxoJI CjlSi^jj i l. 1 _}-«-> LxJ I jjm^a . L)jLc IxxxL 4.1a. 3) ltuMj} 

Cxil^ (jjjJI _ (jrjjjLuaJLI i_aVT (^!j (jVlj -(JjLxiJI ^xli JLial I. ..I^a 3 jl».Ij 
2>a-U (< 1 j 't l j-v £y» |tt lhU i—xjLaJI _ fulj ^Lajjl ^ L$j? J)j ■■■!! < 4 3)1 mil fxgjj-o- 

ij$ iL^ixd (_yj_Il (jxs j-l x SLj <jflf oJLjJo- jL*_xul 4 _ajI_ 3 CxjL£ JLa3 .,_yJjVl 

i43j jimU O^LaLOJI 4_xq£ 4jL>-7VLa j^JLc, jjta j^lC. jLtxuVl jjjiJja (jLS tljuk 

(jiJj iJa23 JljjvVl jjSLj |<Jj .(j j in I I olj_uu (jil Ijuj. Ijo-Ljua gLy.fl 

of ^jh"....j of^ JLa-t V oSUj i f^uiVl ^XxilJ U-lI fjji JlSLl 4 i ni liji },,&) 

o* 0^ Crfij-y <jf • f>«! C*5txx<al Jo- ^1 jxiJJll 0- 9 JjLu-uJ 

La-jLxo I u\ 4l ?*j 4 ■ al a 4.j4^j '^** *“ O^ 4 4 1 . ..I — 4j3^j Ij 3l*i -ia 1 4 Wl 
<ixo- <4 3i l i n I I CjVI uVftM J£ OjI£ (jjJI 4.<i-uioJl oJjJjJI £xacx!ujJI 4_qij £-4 

. Ijj 3 (jual^ll 4.i.t..i‘i 3jL)j jagill U~ CiaLa- 

.4xlxoL*JI £_« L^Lxojf |^x3jj 4Jjloeja Li!J jLxJI m l 4 ■,. A*< i~. aj tl ^3 

OJ (jyjJI 4-laacJLll I^juSjj ^jV Oj ) - * 1 J . ‘ J fj^LS Qa-3j~ -nil jlocjJI (j^i« ) of J-axsajj 
OjL£ JL3j .(jual ^ II 4-JU1 ,3 !j_3^Lj tlaLoxa-MJ 4-aj^UI (Jl^-aVI L^x3 
(JljjVI 3>“ Sj^Lill jjum (Jxoj ‘.(jxijLo Y1 ^Lxua (_yi3 _ <Uj^ 3 aU-» HI <_£jLt3 
. \^Y^ jljj aLSl 4oJJ Jxoj j 11 in ( _ylcl jJbj '/Y* ^yjj <_xlkil Coo 4_jm 

(Jiaj of OL^ > • i4jL^JJI 0$Sj Of O^y oL^ • 1 (jj/jLaY^ 

1 ^ x l. r . eLoj^M (_y3 i . ^. l x i (_y3 4-ajlo- Oil.t-il mil j.,a~i.««.7t of O^y (1)L^J i4-ar.xar.j4 

“1 1 1 (_y3 ^jjaLxicjl JU oSUj OL£j . -I 4 I! j <l7( MU 01 0^~y 0^ IjlS-AJ . 4 T T jrr !~u 
Cy> Ju)-aiJ jIxjjiVLj j-Sjli I jSjbj i^xxli o^jjLxoJLI o-* Sjlojl>- 4_c^ojpc-o j_aja of 
(Jxja-dJI 4J x - ijji ij of 0^-y 0-° ^LLa OLS Ijlj .dlJLscJ jaJ IjLA O^J >(_>ol.40-.‘tVl 
(ylaLuo-VI i~ll t-il 1 » Cx)l£ JLa3 i(Jxxaxxa (_jJ jJjLxu j_ylJ i ....'it ^ .>.A lla 1 1 j_* iJ j& 
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c5LS-®3 jlis jl 2J jSLi (Jj juuuu > jSLlj iS-iijla ^jJlj juaJ I 

iljjaj jfiSVlj jjSVl jujL*lII (jrt-SljLjJl ja Jjxljl Luluj ajLuf.Lj 4* nil (jib iiilli 
IjjJLa ejLjc.L 4ai>jaj i^Lselll ^lljj IjlLja LiJdjaaa lj_ailiaa ajl j~f.Lj 4~m a, i ;ij 
,j£. > *- ~j jL£ 4 jI fj < «-j jL£ I JUb tciljjji) mI.i.1 (jJIj, 1 j rt II jjJal j . ~ , > -VI il Li i ,J 

i^j_JI (J*^ **■ a -^Ui ■ .~.lj (Jj*■ ■" ^ 3 U» I ■.. _ J^Vl — ^jLuij 4 Iril 111 

(Jjim* ja )) -3 -its a .«■" (ijj^Jlj /. i f 1 ■ y»~j S, I M n II jjui»J il?r i« .lljjl) Jj^lII Ojlft 

I ■ j I **- jLj jjljuu jse_> :MjL 2 j»^Lc,*?l JjLojJ Q-i lo iS.j.a- iSjjLiJtl j»Laj 
ilLLi j£ jJuloj jil (_fI ji (_jJJ 4 1 iiiillj _ I j 11 1 I 1 » t jjj*J LaljjJI 

«ilij 0! Lo£ . Jlil t3j ■.. 3j j U,>. 4_ajl tj\ (J-lLoU _ (jJaL ur* -! 

LafJ m~ll >**il jla <*. £-Loj 3jj u*>>I I .lie. JUI jloj.iflJ i_S^ui ( j1j . h i (JLj jj i~ iLj 
^IjJClAJI ^ t-»l J~ -> .VI I <1 '1 \ £ya jlolj 14 ^?Lj _ (J» h ILj r La Jl3j _ 1.«Jljl Sj I II 
,<ulc. {yi (jJljJLja.il u \n\ j~-»-VI (Jill -*■ a _ jJL». La U \.C. LaJLaa illI jjjjjJlI 

Luuuij LjLu (Jjwi~m a jJUu>t i5J. n 1 U 4_lILXI CilI j j j» . *il l ja JjJ- 3 <■■ al> . I j 3 V .i a j 
. (J.HI» (jjjijxs- ,_y3 jjjLflJI Ljl : jj j i~ill j^-bb (<^UJl (jlxJ IjJoLlo 

fjriil-r 1 I ijajLo Y"l j»jj CiMaLaj 4jLgj (_yij .j--g.niII £9 j (Jjiulia i~il aid jl5> 
U^i .a~/i ./i i (^JIjjlloJI (jJLal j*>.VI i,(l m . L> A~-wl .^j-^JI c i. u i «~ i i lj iSjljLJJI j». m 

j»jjJI (_y3j .(Jj ui~m« SjJslxuiJ j^t 4 j! (ji t J jlS JLa£ il.i taLm i^> l 4 T la-i^ 3 
4jf j 1^-1 i<U£j^uJI 2 /i.s* 4j»ljJxll ( 7 ic (j* jin JLjjj iiilj i d jj (_,j i/>l ^jJbJI 

4-jJLII (jljJ^I (3>“ ojj' 4 Y0 ^1^1) Vji 1*A SjljLa j « ill (j a .i rf-ij ufl_3-ui 

(jU^La 3 ... />(_yJJ SjLjLLII j« ■ ■■ Jjuaj LaJllfc (jrJJ^La 4- m g •> . :»jlU Il Coo 

JL*_i Cjalo* (jJI 4 j ^J_mjI 4 lILuij / — j 1 XI 4luulj jjluJI i _11 I * 4j^LaJ 

,j£. i )l,-r C.VLj ljaJL>. Ijjjij __ LtojC _ ^-i3j i4Aflj^a jja ilLij I I jj-C <^L)1 3JL£ 

KJu (_,3.ji ii (Jljj-jjilj jL£) Ilj 1 j3II (_yJalj'-vVI ido l^j>.l jj jl5(_ r jJI 4 JojjJI 
Col^j i^4JojjJI 1 a fl~i i^j a jjJLUl jjjjUl Jl>- 1 (ja ajLiTo-1 4 j I r. LX ISjJLa 
4-Lj_flJLI 4 jjLJxXI jUqS.1 LaLoJ ilIjJLl (j~‘ < >» (JLjjj i~iLj i dll jl 4 JLojJI 

^uijjiJI jjO JL»JI (_yfl (_yllj. I jii II (_yJol J.*.^VI <~ll Li 11 ii 4jX.j p j 3 ~.jj {(j^allLj !■>. < 4> ) 
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(JL^-tVl n tUj JI ^jlfl i<Lu>^j C^jJI (jij IJL^J n~.* VI -UjAtl 

jLx^jI c.c I .- h j fjji ...<< l l. 'l ^ j_yJII jJLlcJI (jJol m-v ^I tdjoJ (jl <4j«Lc 

jLjT <1 (jl jL^jVI I j_& (Ji>« jjl £hp> «3_JULI (3ljjVl ^Ij-i-ut LyS j»Lc 

.0)"JLuiVl fliaS ^ JL5jl£ 

-1- 

.^•j j . m JI ^n l -» % t , oL2_iJL>u tj£. tl<jJL>. JJjjj t jLllj^l £y> Jj ‘■•. a gJLj 

(jl^ 1 1 j j *1* 1 (ytlj ^jj|_^^L>. _PjIS j^JLLluJI 

3ljjVl <3>“ »_34jJ : JLS _ 4 jLLuC u 1c. 4jL3jJI ^ Ju£l 3^. 

< *l I J t IIjjJUO gjl jlf L A A I il 4 j| JKJ 4_*a ~f 1 I ^ 1 Laj 3j^JLulLI 2 . II II 

O' 1 '? - 4 0^5 * I J&& 4J1. 3~i ih VLj 4 j1 l t- i j jjl i i» j tlllill ,j| ...cdjjjjjjJ j^JljJLtill 
ut La- 4 lajb Jjj» jLiejl-! Lojj ^Lscj ^tlj >_■ All ^ Ul j~-^VI 

• 4 «uLv oLluaL itt l dU# ^ijLaj <Lii ^If j»>| j "ij^ 

CyLc. — J j i Vij a Luj jLSjjMJ u i\ (^JoLla-VI (ilu ^ya jj u jJLj 

>>jT JLB JLSj . Jxi Lua Jjtij <jl _ jLSJL _ j_Ja ■umJ (jSb fj *tjt <>4 {0£.jj| 
*Uai- 4 _jJLU t3Uj^ jjj ij *1>i oL£ >1" :4_a^e_j Arthur Brisbane (°)(j g_. ...j j. 

( jt-i l jrcw VI > * 1 ij (_,!£. «l Itw (j£j ^aJ jJj iA^lojjuSI 3U1 jj? S^oj^LyJI ^ , 1 «a 

"Barron’s" jjjjb Sju^J JLai Jsj ,"<GbJjlu^o ^>u 3 ! ^IjjuAJI 

oula^s 4 -JUbu« j^JJ AjjjlULj" :5JIjui JSi "Seth Axlp.y ’ ^1 .-< 1 ... . 1 ^ ...t l £jl£ 

(_LoL*jJI (JjLu/j j»l jJcILjuiI “'l l j £IL (jJljJLxiil (^U Lr.^ VI 

1 ^^5 ‘Lajj^j <1)^1 eiujjl (^jJI t*il \1 ,^«~ aVI 

Ji*- } *->l^ Ijl UjS klLuJI gj m*i A 1 I I til l aJut (jt J-AJJ '3 1 "~*~ ^ 

aj -v i t ^ j_ji 111 b^ji i_a^ I.-I ~ il «j! <*•<■>>-J • ( V )"L JUA-CA 1 ^ J 1 t, J 

Quoted by Mitchell In Stock Exchange Practices, Hearings, Subcommittee, Senate Com- (1) 
mittee on Banking and Currency -The Pecora Committee, February-March 1933, pt. 6, p. 1817. 

(' ^ Alt J a . 1 jr Qaadja-^JI j J^-l ,jj# 

Baron’s, May 6,1929. (Y) 
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il*il A~i •vVlj i~il f.l a ~ -v-VI jlSjC (jLS (jjj_ajj_uJLI (JLcw (_yJljJLj_aJI ^Inl j" ■vVl 
(j^a ^c.j_JI (jic _ 4jl_3 ! IJl». 1.1 l A 1 ■" _ lLLu (jjj _ I.'jl. A ,jLS JLoii iCmjuaJL 

S-fc.aLw (jja t.tLxji ties-Li ciLaifT 2 ijl jll i l_.il y j|j 1 jjU L!LlA oL 5 _ <2il j 
.CjJjjLui Jjj (jjC LjjijJj L^ljba tjl ‘if.[j Cj^jJI lilij )^J (jjIjjuJjJ 

<_jjjjj>J (jiaJLuiljj ‘--jj" ■ ■■ Jjj <_il~i^ La A if. (jja CeSj (_y3 

4d.isr.m 4*i A inj i3j_i a t.1 tjj~.ni ?jjj 4jcaL>. Ciljj iVi.a 3jL»-} jLaL». ,jjijjjJ ;>Lijji 
4 jLx£ (jjs .iijxi.ll (Jjjjjj . (ju« iU alj^JI (jj» 4-a.m-i (jl^ 4 jL) i4_ujiiij 4_JLa 

tjL^ 4jJ Coj ~i h i tJjj (jL u J t_yJlj. t j n II u joLil»>U t_j a hi j-JI (jl 2 II (j C. jjjj#j-U 
t_y3jL>-l j^Llij j^JLuail i_jjLuu ( _ 3 JLl ^Lfl jl_cc.il ... JJLuuua jLccjlj Lc.j3.JU> 
Loj) j Dr i II tjrvl.i.i» 4 jl3IjJI 2 UaI -^t I 2 A it 8- . 11 3 -iJl«JI oLt.a~>.->JLl (jru (_y3l_nij 
4 1 11 <oljJI .4 LaLjJI ijJLoJLi 3jl"i j 11 oLt-a-~i-->JU tjj_JJ (Cijj ~ i ii Jjj l.^.j.4 
Luajt 4 ijjiI. 4 <~<l " K . Lal-^tt i /iS*iU (jjjjjJ t j ...tl ,jjj OjjLS Lo£ .(') 4.i.l>-l jJI 
Lj — tiUi ,J& ,jAJ jjjJLscje ^yiljJLxAJI (jC JUis 

tjja jJulj r^ioLuJI t^JLc. 4asI jJI l.j.ini.-wj-td qa jjjl£ jjj L . ii . u i. l l _ 4_jI jJLU 

4j«UJI «~ll_i ii-i nr inll (jjo ^_<vJ>tJ lilLlA (jjSLj jl i 1 \\\ 4 mill 4jLui (_y3 (jJLuaJll j-±C. 
IjojulS JL>vi (jlj (_y^jjJI (j^j>Jlj 4 jin t~iU »lI j_aMJ 4.j5 i ia Lgjf { _yojuLOj (_ 7 jJI 

.»J. l.rriJL) £iJuv La J_A I JLA (j£Uj •SjJJL>JU j.j C. 4 j. ftljSLlI (^ 1.^.ui.ii.‘l (jf. 

LLcvI L^jJI jLuu t^iJI oLflLsc_uJI 4jc.Ls lj.j(j-a jjjl.ij<» cJi^j I a.i ir . 
nmn .4-1^ yjua yxC-q 2 jiUla J-±£- d~l U. a OaL>> tClVjl JuaJJ t^uly-a LjjLi 
Lojjj *\£ji g-aTi-'^L 4 jIjVI Lu> LojISj 3jj a~ a 4_i ajl^lj i^jlxn (_,.<>■£. 1 

^-aJi—*>J. I JJJUU (jt I a I i r- (j< . .^ a ~ 11 CjJJ.~l.ul (Jjj JL'J (jnt _l (J u A. V *tl 

•f^! JdAj 

_v_ 

t4a-l.i.iill (j& (^JljJLuiJI t^ylaLiia-VI t(jjijLa tjjLuujja j»Lal 4Xajj-A JUu 

Wall Street and Washington, (Princeton; Princeton University Press, 1929), p. 3. (>) 

Ibid.,p.v.(Y) 
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jojJj |&U) - A 1» a A^. 1 <* <_ocj La pL.Mi .1 uuA> j_jLa j - a h-L <il < S t > - 

‘ a ^j.Vl cuJJ ip-u. 3..M 3 jL)j William Crapo Durant 
<jlB ,^ljJLj^JI Ur LaLi!t>»VI (jul ir-A » Laa j jojj ^ai (jj AjI ^y> j-3>a j 

<jf ojljjjJ ,jja <—<lloj 11JaAjeli (>uxj pll (jK .<_cj_Aj jLi^jL Jstaj (jl l-LA 

.(') Ljjji <LL>-j jMjJI <3jjLL> Jj2 A.JUI 4bI jji uaxj 
^yjuaSl (Jjuj Jljj V ,jli> o>JL>JLI (j! — ’ ■i yi Cy* — .Ai m ll J12 JAJJJ 

jjjJLJLl jJls- JLBj . jl_AjjV1 a_L£U UJ JjJ-a V AjiJ^o Ijl J-U3 1 > ■ u , .« M , J ^ 
plS) ( V )"jj^ajJI <LaJl>. ^B Ja*J pyil ^ acxla Juuo SjIjuJI jljl UB Aj1 ,jA 
jI^juoLj jj_B JIB jl£ _ j-flljJI {jj& _ (jii l . i^t l (jSUj ((ojjJLui Jjj j-A Luui I J_A 
i A-usLaJI aJjLu/J (^1 LLy V JJ 3 " T " fjLiJI (^jjl (jrj_jaV* I IjLA 3j-}Li_0 

Ji^ll 3JL>> ‘ 34.* jJj La_Lu Ail — JUu Lj_jB ^jL JLb La5 _ liljjl JujB 

j^Llo-VI lL|j_L> lal • mj Vj ttfj l i m .a (_yB (Jlaj (jt ( p a. L* * L I ( jl * A i p>-lj (JAJ 

JupjiJj 0") < *hII jl.j j.iVI A j ■v .lj-d (jB 1 g n 3 l p ^ fl t (jt VI (_yJlj. I j i l I I 
- jl J (1 ,VI £jc. 21 £, ■., a jj$j Vl O >>B ^ Up tyll (^Llo-VI olkiui ijLb lABjJt 

^ua»JI 3-ilcj jjLui £Bj (jJLc - I- 3_>IjVI ( jiil a (JbIj i. nf .l (_yB 
I JL^i La )i • «3J pSLaj ^jllu pi (jj <-<- L tv i Jlp-Ij j»jj 2jJL pj-uJI tla^A -LBj t ’/I 

• ^jailli 4iaAaljJ (Jll m jl^ 

4^, ^ -■ ■ j a . ISLy^il ijt CjIjLuJI 4 j l lu> jIjj pa JO-lj ('MV - 'At') CuIjjjJ ^jl_p fiJj (a) 

• (f^-A 11 ) • iipj- J'-HA* 

Mystery Men of Wall Street (New York 3jl_jj_!1 ^—«st—S_j Earl Sparling (') 

Greenberg1930 3-8. 

pS 3.H IH; i*\ LyJ ajjjb pc JpwJ <_aJ^JLt LbJjtjl (jjll jJjlisJt (jl p> (<aC^JI (J*J> J j i o l i i~ Jlj 

.3ijjjS CjYU. 

Barons’ June 10,1929. (t) 

Seymour E Harris, Twenty Years of Federal Reserve Policy (Cambridge: Harvard Un- (V) 
ersity Press, 1933), p.547. 

(^Ul M-vVI 3^ mUm (J_j>- 3jl I>11 . u .^A (jS^Jj j. x * rt ll Iaa ^J] ^>.^1 p» 

.(^IjJLuiJI 
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<jh* a LLic.i La (j j ) in ! l i(_jjijL» 4 jl ^ i (jja IjLlILc. 1 4-il 

(j-a a J-&J — (J J < u m jj j»l Jjii jjpUjjjJI (JUui J_3j -i~'l Ul.„ II 

cAJ-3 j m 1 ,1 £a < ~i . >t . 4JLa Ui^.t-La ajl i~rlj 4(ji _ ,jj/jJL>ui 

(ji C^! O J> 1 «■ ' ,' JU IjjUaJo jj&igA (jjljjjJI 4JU LI LLa_jj .^1 j^JI Jjjs- ‘ £i l * a 

Cr“i3 Jj L .allj oclxjVI OjjJI (_,JI 1 inj t ^,-f-ll - „l Jl3j .(') jaljj La (jlc. f^yjut JS 
jajj .AjjLl^JLI ijLiiu La a( -? -u> JjtB 4 jLj j-ii-ij i4x a )j aJl (jmjJj <_olj 

(jtj i I I alI jjJI (j/i ♦ i jlsej jjl ^ 1 ** IjjLs g£gA Jl (jl£j . dfjUM j * <* 

(jrjJill^Lv Jjjlc jjic, jjjj ‘Lusj^jJI i)JJuuj juku (^jVl 4u]juuJJ 

< j L i A i^ VI QgjLui i (Jj-jQjl j»JLC. 4ml £-yJ Luaji CxLjjj (jlSj S^^dAsjgj (_£J 

* 4ju3j_jjJI (jj)1 <~i (^3 

JLwJjjli 4 ^<u* i (])Iaai^j ^ 4 jjL4xu«I CiljLwluil 4^xL 

jLluj|>U ^LjJj OjJU^I d i U I j-aIi.j I L^jLj I . .»,A > L /tly^" 

• Ul^j-ai CjIjL^ijJ 3*1Jjuj jVjj V* , • % * iyCLo^ jl 3J : Jj-3-j ^jl ^ \ c. ^jjlloj 
jt <jJjJaJI 3*1j^9 £>■* 4l*i4 Loj^J 3 i Hub JxiJ — ciLifu Mj - 4_jI {jjq 

3LtcJL<u Ojb-u ■asl (jt »L« J (jVlj .3alj_2JI i_3jjlj (jj^L (ji Oj- 5 (>* 

(j-a (JjVl Jjuj . 4 3jatll aLJLl I Juju Cj^cjI « t _ y ^a_jSL>- t_ii ar. jf Jjt3 . U.1^3 

O-Lj <->4> t (jt iljui (jVI ,Jj_3 ^alLl i t _yo\J>~ 4j>-jj i 

a .x A Jjjuj IJ L^J jjjJUj ((j uA .ill J5LJI Ijl^j^ ta ^J I aJL^j ^Lpt 

Ja> (_yic (jJIj.X j a I I ^yJal jl.-vVI lLLljj (jjJLaj iSjLuJl (jL LaJjJ .<Lc.^uJI 

(y> ChOJ I> ja4 (j$£j (ji J^klluo ^y»Vl ,jl^ LaJjj . a^^ji (gi (Jjti j»JUi ^ 

. I Jwv jn^ii Ca9jJ LuC. (jjSu (ji (_j>-i 


Hoover, memoirs, p. I7(^) 

tili3 ^ Lu *«aLalJI 0JLA J!Uj ^Tin.i ^cJ i£jJI ~ jhjJb .1ji.m 1I .4 mai 

• i3>V ^Jjt I 4 J Lmjjj gr iint j-A la Ml !«Uo)jjl! L.ujjj «jLi*b |y[uj 
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qmSLuj jLa (jh Jpj 

(jSu |<J !(jJIj, 1 ,; All (jlnl jl'vVI 4 _uiLlxjj 5 » It Ci^l£L£ii,l 

4~ ■■■ 'I 'jS CjJjJlui Jjj ,_pi23 (^lll S.JLi, > .jJI 

*1»-I (jlS (\i> »J^LJI £yt 4_pL*JI jLaj £yt (jlaJI 1 j>ijl cilLLa JLai f \ ^ Y^i 

fj 4jJ « !j]Q IjlSLa — aJ-Jb jLluiI ^ JUJLjjJI ^Iajj^I uLuuf 

(_ K>»J o! (Ji- 3 La£ • jjLill «Lt-». 3 C j j „-,< :i JLod li U .i J It-uj < Lg-La ^.e&j La 

(^A i Lifl~i . il <jl (jSL4J L^j? 4jvjjJ ! L^J-S LjjX. Cjtti is>\ mV I rtJLA oljljLusj 

- <» i£Lj (£^1 4J-a J^ fal Vj 

4 _ i i l i ‘i " i i ll 4 _>.jJlI rtjjLj C<*J i«->t J-3 4_ol_*JI p j . -Vl <~. >1 ^ i^_3l_ jJI uJs 

l£J-« ( _ r Lc. (jrvJLjVI (jrt_j ljL>- 4 <i_i. 1 rt II 4jj}L*JJ L<L£j i.< 1 Li 11 (_p3j_*JI t il ... V 
l£ jJI LyJUl j.u~i tH i±L!j fjJS j Li ill LtrtJ ^joMJ.1 J^i (jl-3 tilLui c. . jjjLJI 

<-iUj j-uIjj 4_JU! (JljjVi (j-uLjJI 4 t c.j (jL5 i \ ^Q~ jl 

ljL£ 4 •wL'i.a CjjL£ (jjJ! 4_jJUtl 4J.C. fjjs SjLjjJI (j£LJj ‘ l^.g.._c3 

(_j4S CjL^jJJJ I" i ftj * HI 4 J, 0 >J lj 4 jS,Ij.. i.II (jSJj 1 ~ ii I V LujJLj 

(■(jjut <s^ (Ji-4 LLj -y I a L*-liI» LiiLS _ xj (jl <_L5C_J 4-JUI (jvO fj\ jLlUJ 

■>LT 
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(jiajoJI J*.i *. 1 fjjs yui sjLjji J£ 

Jlj-«Vl SjLjJ LljJo Ll3j Ij_a jl£ jlLs njrt-ijl 1 J 1 U <—li« i\ i.ul ( _ y a JIaILI j-i-vgJI 

loajg 4. i il l <i -y > JUI (JJ a.iaj (jjj-rtTi.ru.ii.il jL£ JL3j . 45 jjL ^Lc jl&j JiS 

igjj Lual l ^Jd 4l,i/l 3 a i**i il ^ jjV jjI J^j gfe 1 ^ 11 4 1*<. ..VI 

ja-lD oLilia] 1 . ^ ,4 $ i » l_g*j (jjj-u£JI jt kiUj <_jLj_uit Jl 3>{ jlSj . aj ~ A II i *ll~ 

( _ r. fc -i-i. Li - l I j^a jL£ (j-4 olj.i,.a,ll 1 * 11 * (_yiig . jlj j to 4_£jO L^-jil lj t\ i 

IjjJ ut Jd^jg J L UJ jljbjjVI (j_4 |jU)ja jjJtSjjj JL>-J (_yjl 4 I . .1 I ILi 

03^* 1 i - j m i L i a Li3_g i-JLA (jSL) ^ala .(JaLc JLa-uiIj «j-M (_JjJ jt 4.14 a! 

< t u LL>:» ^Loju! JSj .tiiL>.LojuMJ Luoj 1 »>ijt ctUi jL£ . JUL 1 iji 
lift JU Vj i(_JjL3_o L^J ^BJLj 4_JLo JjljjV IjJJLv IjljLuolj IJUJL>. VLa LaTcv 

jjJLil oljijj,Mif. oUUju'J?! 4£j^. J_g>. 4 aK (jja 

O^cr^ _ 3 jlc ^1jj <ja _ OjLS Lg.iClj iOLs-LaJul 4 ^jw Jjl a JL* fJ 

dul^ <4cliu3 jj] 4 f .l i u~> i3j uiLlo bbJUUg 3j All J a Qjill 4jlju Jj 3 rt . l^Cjj 
(Jjj-ui ( JU~I JuUjgJ 4 £j-ul3 i 3J-t-ifl oL£j-ui 4jg£La gjOjLo Oj t 't m ol£jui 
ijSIjjj <JSLu (JljjjjiljjlLiJj ij~ii^.4jL& (JLjjjuiLjjjjj 4^jduij 

ClVUJI liiij (_y3 . SjTLdJI 1*1 hi 4ic-jjlj Jjju (Jj i’vll oLSj.^Jl j^a ji-T J! A JJLCJ 
3j ,la ^ L^J 4 2l» , ' i a C il. 'yJi . i a jl 1 g i«i <i i CiLskIuJU j^* ~' g^a.X il ^jjl CjLSj.oJI CoL^ 
_g-* — SjjLj 4 I 3 Ijlc L a -d _ oVL»JI 4 jla JjVl jLSj . I j... a*. 3_i ;U j 11 
4£.L * -i< 3 ^yic. (j - . ajJfc JJL>Jl 42JLajdl j-a JSj t4iafllj.U taolajG jt jja JL»JI jt JoiSj 
jl. « < n Vl (_,![£ 4-ij-iji -y -a 3j Uj u i jjijLa IjlcI lo3 4_1^t- 1 1 1 Liiij (ja_g <3_Luua 

jl^jjVt JjLuaj jl aJXuiVI ,^1£. LaJjj 

4 . ■.. . ■ JL r jSJj 10 L i .j^_iu. » 1 1 oL>-Ld.uVI eJUt jJj_« jjj (JjJLd 

i ltf *JJ Ln - if l 4-mi>LUba Cj|_e.jj.ui.a <jyj ^4J>d ^aJ 3jl3JI liiij l _ r h oL>-LaJLjVI 
jlillj tLij^SUI i 431~ V a pi» «0.-y.a (_y2 4 1 11 3*1 (JajlILj jkjaj oLcjjj.ua (ju 

jl 4jajlsl 4aJsul (jjs l^j^LAa £a JLselu ojl^ 4 jL>J.I jLJI j aLJLl j oLwjjjjjVI j 
1 Os. U£Ji Ja 4 jJI t4 l u 'q LULI jj JL^iJl _g-A 1 a. 1 jll 4j.ddj 
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.4. j Ciljb)M 4_4>lj_i qVa-Co j»JLC {jA cr^S a 4-3»I.A, m II j JsuiuJI £yaj 
- ( J 4> 1 j7)J I J f .l K J M l j! 4 iJ..1 A (j A (J>-J Ul" JUU (jLS 

I j hhI liJMXI I <1 HJ i(_ =r JLjQ i£j2a£. 4jl <LdLLOSbJ _ 4_>.|_3t3 

4_>-ljl LjIJ-au jLg-uu-uiVI (j a £_L<u i_ojlj j_uol_jj (jSlj j«Jj 

• 4jSI_) 4juJSj <3L5j CjI j 4 jJ£jh» Sjljl 5 U,..Ij> usMjwVl 

(j-* 2> i-i j m Jlj SjIj^I 3_»3_SJJLI liilj jL>ol Si jt ojLS JpsljJ.! aJL>. 

Sj t-ij u jl ~i A j 4duajL2JI Cil£^uJI a jut C*jL£ l *~-^~ v - 4_jJajLaJI S^hSJI 

4 -j^i j Ua ol^jii ^I<*, SjJa^y^JI £>• " 1 * 1*1 Ljl_p.i ojL£ ^yill 2 «»l~ I I oLS^UI 

. 4 {ja j <~il i a j.i f. jl JSLuij _ Lajjjlj ojL£ 

aljj^SLII Cil^-U ( ~< g r> » l l (jlSLa J£ (_y-3j (SjljLLII CjL£j, m.JI ( _yic. jjfx xtiU _ 

. 4 « il ~l l olSjjiLl ^Uaj SjLo. j_yJJ aLtllj jLiJIj 
Sj j . 1 ~ a CiMjJUj <oIjAj-»JI diM-re^aj i4_jj_asJjJI_J 2 ^ . U Vl ^ , 1 1—il <j 

JAX. CoL£ (jjj l4 - ^.. jl i~il A CjlIj j 1-1~1 C 1 J 4 U I «(_yjl a i J m I I (_p>JJ*JI JJ.5J .»! .,. aV| 

5jJaj-uJI_j SjljVI j>Lil ‘UlaJll <_j£JJLI Cusuuuil Luul Ut - 3 *tl t-*. a 
>4 in j l n I I 4-£ j. i Ti JI ,j£-3 jaJ LLa 4_j^_£j_U j^JI J j r e J cJl Sijt ,jlj iiUi £aj 
cjLc^JLI |>i l> < t n 1 £y» VJL. iSaLxJI 111 II aJLAj i^uf^LuJI oL^ui 

.Sjujl>. .'h I .'u <*■.I .aUjLSJI 

* 4_*__il_j <~)l K 1 " a a 1 Cii J>l £ja 4 JI La U^lj^t CijJUal 4 juuLUI i**«I *>j *■ I I 
;3jj_u>. { jo ^.c. jjaj oJLji ( jij'i 4_JLa Laljjt ojjLjuot Jjj>M*uJI oLSj_*ij 
Ctl^atjl 4 Sjl 111 II pij ! <all JaljJll ol^ut *1 ^ LaJujj 

l a! j~i i l i ~<iiI 'i 1 n~ i ((J j)'» i jj Oil i<iJL_p£LJI Jul jL>. -i~lj...j...I 

4^_ii . j IA-I « I I (jJ-C. Ij-^aj tjj^l (Ji«5LuiJI i~il *Cj A ,jl_3 , 1 J . . < 

JAj taj . i dl l ciLL) ^yi 4jjLua_aJJ 41 in all Cil^aJI £jA ‘ *1 ^ Jjlj iS_2 A "**~*'J A 

J ; S~ii 11 a L^J (jl£ I JlSLaj t4 l ialm 4.S_tS ( jja l.^~i ll^.a jl r ..~XI 

4^^ui (yJJ 4nai.IL 4 111 a i a^_y.iiiiJI .4 ia[> 4 A .>« » 
liljiaJI Jl%a fjjs I a_ i hf JjjiMhjJI ^UoJj |t| hIaVI (jLS JL^j .Lu>jjCj 
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3-iiJlj CjLjVjJI (jrt-jljJs <jL> j»La jjjuui ilU-Lfe ,jL£j . Llaj! 

(ji 1 ■ . ilajljjJI < _ y J1 4 ,iui it Li La^ (3 j 1 i -■«»-■■ I 

. 3-iJJjx_a <_i li-i jj 4 j<i j 131 4_j_3j./u 4 a hit aj-j » i<^ II (jjdttj 3j_uLuaJI <tLp-Vl 
LftJjj i Vj) (jrtjljjUl £yA 4jL*JI (_yic. <_JjuJI t 4. i^~i n*) <LaJajVl £y> JbJt «" 0^3 

■ j< «^ll La»jl uf.l ^«La^ 2 .>,<1 all ol^iil 

jLuLuiI 3jljjl>JI t~iKj /t.ll ^>1, i oL>oVI ljub jLuajJ Lu>.j 

4jJL» csljjt 3 »II SjujlxJI ^LaVl ol j ■■«! /»I '. .a. tl , a -».tl ^1 *.1 

(Ja-»«J - 4_uoL>- 4-2jua -1 _ CjLSj_L <jl -1 a ~.« 11 (jLSj .^uU 

(_y3j .CjLLsjjJI Igul ,jSj (oJ (jjjSu ^cjj Aaaoja CjLj^jj 

Jtaj II Jjjuaj uJ(jJJ oUoVI >uiui uy£ o^LcI c*2J \ ^Y^ j <*~y.. 

~ ~1 JUJLjJI (j-aJI I JL^J 4-jjl ry.H Jl iliLjLSLaVI (jl t-ij i JLj Jajj*_La r (J £ 

J^l (jJ-C- — (jjLcVI £9jj Jl3j . JLpJI 

^IjL) *fus.Vl t. JL « JI jjAfl «iiLli £aj .<_2 jj_>JI tiJIi ^ ojj.ill (jja JLa.j»"n»VI 

< ~»l r ,l ,, » > , rt ( jl C. _ ^ulojt J-lC jl J.mLi .18 J.C.IA.) _ l.t j J.fl i \ *\Y^ [j J mi l 

<S°\ J-tL-J 4 2 l« . x 4 4_ yu bjj SjUJLx LLuxS <."ij » ] - J« 2 II i iI.Ma i~il r.jj j ,~. a * 

IJJJ (4jjLuall oUjl jj3 3j_u^ 4_uuk! oli (jj£j (jl jloxJLI ,jjs) 4 _uj_4jj 3JUJL>- 
(J^>*1 <j^ Cuala iljlSj-i (j/iir) >.»VI (j^a 4 JLI 3 CjLja$ j' 1 ^ j; ■ ■■» 1 J^ 

«^Lli (J>-i <j>» ji .f.L U .3 l il (JLaJo jU oLAjuixu^a »Lb (J^l {y> ji Jl oLus 
(_J^ > - jl 1 3j _ l . <„H 4-uLxj |)VI JL».JI JJLC. Jl j"l I.ijl ji ■ d * < /\J 2 11 a (I ■>> a a ■ ■■ 

JiLAJ 4w9-jLa J-iLqj JJ-X-A flj-Aj (jjj J.4-Q 3 1 y C, (J>.l (jjj" 

- (' ) l_JJ-j->J I ^e_! 4x.Li .iJ ^uoLdJLI liil j 

_ Y _ 

(jt (_ r A {oLujj ^u iaJI (^,-3 4jjLuaJll jL ha . 4 4 'i h ■ ». jLa (jSL«J La 

(.t^JI 3ljVl (_jjk — La^ j£ (ja jl oVii i/^?t ,~u jl cijLSj 

Walter Bagehot, Lombard Street, pp. 130,131 .(t) 
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fiLa jlcLuj jci Trust 4 jjI fl'i' i iiVI o^~ < v~ llj . S-obJI ^^Lc. jjg ^ ->.11 

Sjlc.1 m.a Cjjuj da 2.4 L 4 JI !4_ojJl 2JI CiLc.jj-iSJLl j-uijj 3 1 SjU J U w C 1 l.C 3 j.JLa 
>5jljjl>> l ’1 ^. 1 " liaLjjj J>L>. ij^o 4 ciL^Ji ^ j 111 11 dI a 1 ^lc j ul * 11 

4j.<i? ^jlf. Jjjj. HLufc Cul? n~ll j ijj-iii-»JI i3..l-y~tU oLjVjJI ( _ ;r 3 (j^LSe.j& 
t _ T xII CiISj .ij JI l^JLx. 3 ! irlml 4 ajUJI CtKj J Jl ^ikluj (^jJI JUI 

<-Jj.l.~»»t l^i fjJb 4jjLuxuiVI CjjL'?'i,ll 3j_ua Cul? JlSJ .4njhjUl i"i. jjl ^jSLoJ 

4^j5JI Jjjuo! |«a> (juj 4?^ iu 11 iljljGil <lJUI (ju M^l? ^?LuaAjl 

*.. fll . » un i jt >i—4jjlj ji t _ y rt , « tin ^Ixj (jt ^jSLaJ i. 1, m> .4_Jjl2JI 

4jbll <LJUI 4 ja? 3 jLaxVl (jj cjI^SVI (jljj l jl ?Aj . .4 _uLjJI jojej 

3JUI <3Lx 9^I til! j?j <jjj? JSLA. I tZ^JLuijj HajjJl JaUaJJ 

iCljoJul Lc-4 j~t £i 4JUI (jj9 ^l.o i~ 1 dVI OxLi oXlLalU 4 j.HI 

(jJI jl *CjIjL2j(JI ^1 ji ii-c LTil t Cjj 4_JU,I JljjVl i33-^> LyJ! ti>aJI 
LtM<ai (Jj. jal 3 ! j .^««ll 4^a«. jLa ^ii?! gdjjjl jjjuaj ujuaJl .(j\j.jjd! <_jjj». 

. 4j-il*Jl o^il (j^rt'dl (jLiju (jl 2 Jl (j^i JLseJJ 

Cut _ AjIjJlJJ L)J _ Lgjt {yi ^a£.jJl t _ y lx i4uuJL3 Sjifl jLoitlbuiVI Cjjlj?u 

IjjJLaoJ (jj& j ■'■• £ 1 -1~ tl jjjjJI i~il _■ m ii ^ " JuLa-3 -S^jULo 3.1 ■>" M oLVjJJ 

# * 

(jX ^MAjU — «_JUJI I 4 » . *> . J _ (j^..4~(~ 1 . U jl.La IjLlllSLuilj 

jH 11 1 .Li. Iajjju _ oj a> Vl c* 1 ^La i h*.j t^i <1 ilLu l ^ j ■.i £l^_ui f )Ja 

^jl^Zu Load ^g ■ ■■! ' .U A*->-l (JjSHI IjUb J! u±3 ,jjoT JSLiIu LgJIj^ol 

^jJI u''~^ iiJI (jl!? 1 1 Jkgl 4-Je._i1i Stj .4juIj 4?^u> <_oJlj 4jajima>~ (jrU 
Ij-ii? jLkj L7 ic. OjJaljc.* (j-lx IjjLa _ 4 JLJ 3 ol JU» (_- r l>- ji _ 4_1 jJL3 

Ci II (^aJ (jj-?J (jl (j^» (jl? La? . I Aj a ~~ ■ ..I Jl 3 (jl? 3 -) La» 

ol?jHJI (jX j.ri.<jL>- (^3 t uj-ila jl (J^iuij^j (^ «tLajt (j .0 > (Jjxxal 4 ^Ijju 

JL 90 (_jH!l i(jrOx>.jVlj (jjlj <_u?J (_yuljaj>3 <j^flLiLui JiLo (j?Lal yb ClVLa!l>Vlj 
oLa j . L» _ U j JaVl 3j_LLjJ.lj .j*l hliL LgjJJ 1 g iij^Jo 4 ^ it Ujj . II JljjVl o»j*j 
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OJlfc?*^ dhJ'jJI L&Jc, J xa jfcj (jl£ ^pll 5Jjiim oLaUSLU lju>. c*jjlj J.Va Vi 

*±) U <" m VI oilxilJI d)li *j-£-xi! i h -*1 1 *9-ui (jo» t (j^a jftijJI ^jLgj ■" M 

>L^uX1 (jjo Ijt id i ill l*j>. Ctauol La (jl e.j .,. 

Cual^ ( Jjl\ CjIS^oJI (j-a iboB Jxla JJLC JLvj i3.U CjLVjJI \\\\ 
.(')LlujLjiI Lunji LajLu^Li ol£j_jJ 4x1 111 (jljjVl (^3 j l /'~.~... VI £ya 

4 y uK Luj»- ■ J j Li~ij SjjLJu-uiVI CjjlxSuJI 'Ja jl S '.■ -VI Ijlj <4jujJI Lr £j 
4_j)_xJL>O^I < _ T |_JI <-d,4^L-1 O^LjJLIj ■ *■- tl ^ oVLSJLI {y» vi « I 
f^Lc, 3- fcLU . a _ (Jxj Lj_.il 1 a ^ _ SJLseZLtl obvjJI (j£Lj . d . i '■ 1* K ■ .. VIj 
crbj iSJbjJI 4*xun jLSujI (jb i£ji-t JjJ 1 ijljg Cxfljil lVlv .j-uulII .-.I i ■*■'... a ' 
.oMliUI jjjil (j ujio G (AJJ j^bcJUl ^ ULu La (jlcj-iu <iilj (jja jai-jJI 
<-bjl (Jj-3-1 H* (jjjij (<UJ IV j jJLSj La JLs-jj,jl£ SjIjlj^j 

.( T )j,LJI oUi 

<_aj-u n J. l l «bj»- <j-a jjj) jj5Tj Sate (jjjuuxxj 4 -uLLuj-xII oMr^llI jjjJua <jl£ 
>-«Vl 4 jIoj (j£Jj ija^Jbj-uaj a*] <Lc.jxojJJ Jlj-«Vl (jxj*j jLxxxxJ ^ 
O'® (JibJIj *4 a il l aJUt Jj-a |«^r iaj 4MlL-.il ^ jj< SI a jjxbUI 

<Lh® 4 . L^ j mj (^3 l-a- j < u fJj Tiiuj j.aVu- u -U (jl£ i N . j . -v iCiMjSj ebb SjixJLI .-<M~C-.1I 
6-® JjliJl Jat .oMiijJl jLn.1 jlS cbLS (J pJ\ 4-xJUI JljjVl 

^Ijjt (jLuu -Ifiljjill (j-a Aa jLun «LcjAas-aj ja^. ..ni'il (jj»jJj (jjalV.U (jL£CiVLsJl 

pjJLi (jSJj ■ b-Jjlajj L^J Jal n~i •v .VI AjajjJoj L^Jjj . *u‘ lj (^ILlI 4 xJULI 

(jr^ tSjLajxxoVI J-,$::J 1 ^u-unlj i4ooajJI ^jjj^JI ciiij Cxaxn-I oL<Juj_ulx]I 
C)A*J j3j . ba^iiil ^j.u » a! ... a jl «**....I aCj.L 

Cf. Investment Trusts and Investment Companies, .Cs*jj 1 j~L- jxxJI jxLi .-.ij ■ .--n .- 1 (t j 
pt. 1, Report of the Securities and Exchange Commission Washington, 1939), p. 36. 

Ibid., p. 36. (T) 

iilli .3-xxL—a jl «* ' i~ ■ ..I jt jlxxxuil 3£jO> L^ju 33n juS^II u3j*« (T) 

■ajlfi. Uluxtul j-SVIj (Ijljjlm 3^. -...-.II ^I r- I: a ■■.fc.M- . Va 
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.4jjLocj 4_JLa CiIjlLuij SjliajJj 4jbLc. 1 a j i nt (jl^o-VI fiajua . 4j.lLc. I * j ... t 

V 

(J< i i •> a aL>ul j_$!j . I i < iiLLa ajbVI tfljj jJl j *sr ill ^JLc. ^aViia'i <LL-ua^Jl OjL^j 

j-lc pg.i,.u t 4 J (ju £j- 4 j (jL^ (Ja.. t ~ , U <jjL«JI jag./ nVl (JjuL>. j/jl! 

.CiJJjtajjl ASjU-rt SjbMJ (JjSjj (^Jc 4x4 (Jj .^i-^ll jj , 1 -iJj .V.ll 2 «~ i~.a 

l ^Y^ .jLajiuiVI (_jJJ i*I iVi 4jloj£J Ci_jJaj iJjjJo jj^a^J 

Jjj 4_L»J > ~« i I la CxSjJI (AJj Lr L r >m 3 ‘•^—uojJ-jJI (_j-3 1 0 ■wlj.sLj ^.4 m -U* ‘4 
4-ijl j 1.1 Jlj 2 jj~. a ) tl 2 4 j nil 4_uoj_j-JI (Jj,-»•.<.> u ji ^i L .~. ■ ..VI ,-.><-■<- ■ ,.SM 

1 j *iK l~i , a . <i j 2 j j i/.. 2_4 jL 3 L*Uj juu j»jl52 ^cj c^j ,^3 1 -»■"« ^$. , Al I 

jl a ~i~ 1 1 1 VI oM~. K ~) ^Ijjl i Ai< j_yJJ Jo j_im II IjLib .4_JUI (jjljjVl ,jja 
oLSjj! < ~l l iojj-j < j J o L&^_j_C jl j) f . l K ji il l ji (jpi mi^j ji <_ijL5 jjJjC, 4 i^-i jj-jJI 
j-tu oK l"m II ( a i‘hK 1 ! 1 JLib jli <4xaa jLa jJaiil ^iuuj 

0>l 2CiI I (^3 4 2~#II CxiLS Jua.fl ! Vj2» 4 Lul^j <iljj>.J aj l.~r_ l 1 4jJJ 

l^jjjbiej IjjlfT ^1 jo^uiVl (jC t-ttiiUI ,jlj9 Jj3 L«lSj .IjLo- 2 _JLc oljLaJalui^lI 
U-* - U>Kj>N -fL^Vl Lillj ^ I jji-i-v Lvljj ,ji (jSLaj (jl£ 

4, f .l 2*3 £-a ^aljJULI LLi^jJl L*llj ^ (juij. uiLjJI Cil J 4 f. {jA S_L9»lj _ I-O&aJI 
4-JLU (JljjVl ^yc. 1 2 .‘■.X U j,i^t~ill {-a ^g 1 , 1 1 (jr Lc. CijiLa jl 2J i«_jjJL>JI 

Ij-b 1 11 II jl Jii JL3j .< ji iiLiJLI CtfljJI (^B 42>jJa ^III 4^uU 4Cj 1^11 

OjI£ jl <i~i~i <«VI (Jiii~il jl n f, (jl . IJLo» JjjiIj (jlln 1 If £jt 1 . t ^ «~. I I 

< 2 <r<<5o |J ol. 1 gt.i ^ic j>j4J <7i.tl ^ JUB 1 2_3 jj.i,<ti. 4 4>jjJ <LuLBilJ Sjljj j^l 

. I i2\t l (3 U=li (_yl c. l*4*u,i CjJLxij 1 LuL^j (jfi. 

_r_ 

j^iaVl ^aj t Li jl a ‘‘ 11 *‘l >LlSLi IA1 j jJLaj La (^illuLi |U 1 i \ TA 4JLui J^i> 

J-2- 3 jLljj-22 Jj»x. j»jj (JS (Jjuljuj -tjJL q - JlSLj (j im i.iG (jlS ! ^ \X\ £y& 

* * 

t \ ^YY a’i ... ^3 .^L*JI ^JL4 ^l <*- Ijujl> jllSo Y*\o 4cj4i*j» La 

(jflj .^ n j in Yl (j^a Lijj_2j 1.4 *i a j4 La JJ ^ a -y 11 Ci^LtSjJI CUcL 
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^ If- _ (JjjW I juk jjL£ Jl3_j 1 jVjJ CiIjLlLo 4jMj J-scj 4Tua-}3 La ■ ■■ 1 ^Y^ 4 i . ,. 

1 1 \Y^ i-ajjS- ^aj .4,<..<11.11 tillj J^L»> jJUuail JUJLaJI JULI (julj tilij - <JS^M 
(jjjuaj !jVjJ oljLLa 4 .jM.<u jj^a juSIj jJl2j La jl g~<~<»VI CjMuSu Jj-ual <jJLaj>-l 
(')mv 2bljb JLLa n j Lgjl I JLA 

.4jjL*JI ol^jJI <LLLa ,jjc < j ^jjl a Ti m V I JlSuli ^IjJI jJljjJI ,jl 

4 i III (Jj 1 TJJ 4 £j-lu 4_)1_£.j ClM joZLj (jl£ tLxJjJij >oVL»JI j^S J^3 

:oJLjJL>- CjMuSj JCiM-i CjLSTjJJI jjjJ 4,ft 1 *?tt a £ljjl jj^a ja. a . l a JJlc. jjL5 1 ^Y*\ 

jOJbVlIj .4jJLa (Jljjl jL>u iQj main ol£jui <4 jjL>u tiJjij i ( _ r 3jjua» jl gVi ■ nl Ojuj 

jjiij .2 jLjJL»> CjMuSu pLuijL 4jjjujta OjL£ jLafuxal (jl <ljL6 <jui 

JuT Jlu-ijj-J (j£Ij <(jl_»»jjjO <~j lj 4Jj-lJll 3JljJi_>JI oMlSLUl SLlj £jl jJ3 
4^-ui ‘J-SjLj <- r i..i,jj A"> ( j <a < « j (j^a Vjj_) j ~ «-< W jLHA?^ 

Cj jljSu 4 jMj (j “ - i£jJI <(jt~i uijj jyS 4-JU.I j-LL>JLL 43jrt t a j.tsia jLuluI 
£^JI |Oja<iVl (jja jVjJ Yo. 4 ~ « j 4 La <~<clj ! 1\Y\ 4 Lm J)L>> 4j)Lujua1 

^yJJ jJLsculj gj.j.11 2 I j ..*•»- pb- « ■» ^ i iitj mi~' Jui3 illli JUlj j4J ‘.(jaln «,~ a jj g.a.'>- 

.OO^MiVI 

4uX.ljJI 4^AJL3 ‘iitalC a (jjj j_4J 4 jjl *~.~. ..VI Cj^L&ZLlI 4_jbij (jSL 
< 4jjj b. II . I aI t-j * ^"11 J_«a 3jbl .Inf. . >. <i i *1 _ jl ~<» II (_y3 _ <~<*il ^ 

( ' 7 aijjj <4Jl^al jyojjLuJJ i^jLuaaVI ^ 1 JiLuJ 4_<^l 4^111 CI<il.^ <4 jjLJI 

(jJC.1jJI 4JU .^LjVl jl JU.I (yA 4-JjjjO 4 1 < « ) JSLili 

(jlc. O^fj) a f. (j f I ~il _ 1 i/vtl - il X 4-JU.l CiL Sj-ut (jA 4 £j-jui 

,jjo j_u£JI (jLS - Jl3j .4_JUU JljjVl oLc.jJi jJI (JlSllJI CjL»_Ljuaj oLj^JLuu) 

4^^.Mi ll (jl _ l jLa C. _ (_y i f. La-4 i(j3j^aji jL a~i.~ <- M il ol£j_u< (JSLui I ' . *r .~ a oLc._^JI 


Ljl.Mil I j_4> (jl£ JL3j <3>«JI (_y3 (^lll 4 jJLU glij CuLS 

■ JLcVI (ja 4.1,41^ JJU (juLi] ljljA<a 


Investment Trust and Investment Companies. Pt. SjXUI «jus Js olj_ix2JUI JS (t) 

III, Chap. 2 p. 37 ff. 

Ibid., Pt. III. Chap. 2, p. 37 ff. (Y) 
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oH lCi JI cA*- J j "*• It 4_l ( j -*-m-l (jl_£ ^ jJI 

o-LUl J£er^ -{-j-«-3cU LljJLI jjjJf i_*L>. i^ l /.V-..,. VI 

jl) <UcljJI 4^jJLfl .( J I I I I M <Vl j « . u iJI 3j^j£ jljL^al 3 j>L: £fljJ 

L 4 J (Jjieu t^jil oLjLuiaJt £yA ji ^ .mVl {jA < »i\ ^ 1 .." C*il£ (l^J UJ^-JO 1 jJI 

oX&> £JJ tjlc. 3L£.jJI (jl£j .(^^uiLuiVl ^jtiiJ b ■ -I j^JLc, (J J .^.-w ll 

(^a_9»l 4itaL3 lj-£_Aj ••^Ltjl (3f-a^»j £4 JL>JI ...Vl <yi 
tloLS <^3JI (^lU 0j£i (Jjjui jJI u .^~>j A.~ 

^.jI-LusLj j>J-i -uT J.- ujIn ja jjjj (JjcI^J.1 

lS' jJI ■> * ■‘■*‘11 oA> joJ I j-A Cj&Sj 1. 1 * , Y Y JJU 10 4jjL*JI ... Vl £yo 

J^J^i Jj-oJI gJ La 1 ijl 4 j jJj-o (_f jJI jji.imII (jLS" 4j£L]g -J>J3 p j ••■I I 4 j 

jVjj) A . Yo j U ljjj j-*-^ 3-iLc.Li IojjJIj <4j>Lajj 

-(' )( 9g<» iVl ,jjjJI jLfcUl £A I j a,.. I a~j a,„ u 

jUj ^-iI I Jys 4« < iw JI ljJJum Lr lc. 3 j ^rCiTi a t jS3 j<J CiLLmJI oJLA JSca 
vZcjI^xjjj £«) l>*LS U^iJI «L^>Aj (jJ cri- (j) tp-*- 

6 ^ aSLj I>la>c < \ ^jLIj ^ 

IjVjj Vo JjLj-a (,jl-»-j>4 cLf^ji pLjsjuoVl 4 _«jL 3 j l ~ ^ * 

^jjxul . iu 43 LJI ( j . lr . J-LOJI !Jj l.a.1 i < . *3 i4jcjIj d ajjb C--M Kj - ^ j ■ •■" 

zM- JaUill ^ Ij^jj ^^ <j^! ■ IjVjj *\Y L^J j^LnaVI 

JjLiflj 4X.JAJU C. . < - u I j£-Aj .. IjVjJ Jj-3J (iLt JUjj ..4_«3j^jJI 

4-j-A Jl» *( T ) IjVjJ VO JjLLa LajI j-Cu &IUJ1 jl < ,.„Vl gjjb 

• JAJ jaJ yx .i (jJLi SJUJjfc <jj i ai'm l oM^Sa j»La j^ic C-x-t.y-j. 4 j>>J.I 

_ 

O-LJI 4^.L k : i i ll ^Jutj— Jai3 _ \n * 1 "' (j-4-4 ^ l£JLLa ^ a 

-(jJU.1 jLkjjMJ 3 _LjJL>JI tIlLjjVl OJLA <■ ■< uiLSLa (j^J a >1 A*. . ..VI ^ 5<j l .-.. H 

Ibid., p. 39. p) 

Stock Exchange Practices, Report ( Washington, 1934), pp. 103-4 . (r) 
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jjk LaiT aj^jJLI — Jjjjjjl IjjLlluI (jjjJt (jjo 

<Lp.LUI Luut j)L£ ^oJI >4jt->l^ii <|J. >11 4j1LjJI 4l».I.II (jji oj i»_i_jSLuuIj jyv 

jy» .Urt~< mj (jt !-.cy i l f^yaseuM JS (jl (_£lj JL3j -3 j£> 4_J_^4jfeLmjiJ L C Laxfl 4 j in l jui! ! 

JLia ^LxJI JM->- 4ju3ljJ jL*j (_^JL>.J jlSj . j_A L^J <i ~i ^yo ^-oJl 

j)i <■ cyj (J«-Iir Ml (JS" :(_>Ijl>J 1 (jljIxJI Jakj Jljj| 5 >. j»jA jjJLl] ^ iZijJai 

^11-»~ ...I A (_jl (ji ^Jl i_jj^ i hIj .>j mil jLiil iJLaJll Ijla (jii • I. l L c . 

»*■ ^ ij (SjLjjk- 4jjLc. l.a.^i.iit L$J ij+ZA\ j_yfl IjVjJ (jrt m a“>- jl>jl 

C. JLu jVjJ <_kJt LjjjLjJ _jrej 4 jJlI jxlaj (ji (jSLu iL&tlc j-LijVI (_ya 

uj*-^**""- 1 1 l$il£ Ijl>- &+£& LuiIjI ji _ oVjlxJLI ojl^J Ldbj _ ^xbljJI 

<7>»lt ULi iLaLc. (jjj_uixJI !JU l£]L1& 14 b>M IjSUXOJ ji 

Js.j j^JI 4 j 111 i ILj \ ^ Y^ A im 4.ml> iLp njJLI t isij jl Jjj U» 
,_jjjLUI j *j ,ji SjJsLse^a *" 4JbjJaJI SjlLI eJJt CuL£ li ii hi H JjJLloj 

£*x>- «ljUJL>> Ul^lsl t-JjSLoilj JLxjuJI j»JL3 I JL^Jj . I t»->-j jL>.j aj Lj . ~ i. fc L) 4_JI 

(jLj jxiAJI UJ <-a.1>- I. I«"H IS* ^ 4 ICIJ i£jLaxLull (JVC ~) (jjjSj 

.^^JUJL 5j),i 11 T <ULn-uiij jyjj 

Jl3 1 \ < \Y‘V 1 /ij i>-» (JT ii j j 5 -i 11 jlluJI 1 {j if. < h/lfi (_yill 2 U4.ll CxjL£ 

ijAj-iLuaisIj i(JLn JL>j £» I j i«qlj 4jLj jill JL3jj , L^ixusLij CjjjJLlj 

((jrt-JjclJ.i«3 5 jI_3j I(jg jti, 4f. Sjl—Sj i(jrt_L3j_L<a^aj i(jr\_u»^oL>. 3juLxuij ijjjj.h i aj 

|tlu 4 jI l^ua)l>j 2 Jlxxo jLS^t ^ jj.ll (jj jjl jaC (_yuLUI j_uSj 

_ Jills lilll <ij ^jLkJj^oJI Jalxllj .4 jJUI (j^7i,ui i 4 ^j_ui jjj^j 

|4giul aljxiu rt" iii tPJI 4 ^)jUI ^1 JU-AjJI ^1 ill I■ 1 j t tj (_djxu i^julA 

Jj .^<->-11 jojj i_f)^ui 4xbLu3VI 4x«jMxilj 0 * * jjLadtJ V J-ij-us ^JLlaj 

| 4 ^.i iiVl i—3 j_ix_j IjL^J (j ii i iijjj 4 _»_iLj 4xJLa 4_£J_ioj I 1 c. 

Y 0 (Jjlmj Lajj jjjjJI jl JLuij ^jOxJU a mijJI i_ajxuj .oljLaxls L&jl I.~clj 

^jjJI (J^aLS ^lfii (Jj ->iJI _ ^tklLj - d7f--I U7/,.l lj js iJ3^i i_aj.uij iLjj^ui IjVjJ 
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* L> ” 'j -*■ > 1 " H 4 jJI jLuiI La J-A 1j_Aj g , n jl 4.a, j 4 SjLjj (jjj ^ <•»' 11 

•LkuJI JLa 4^>JLx JL»j fd (jUI 4 all 211 4 A L| )VLj 4a»UoVI J_..... - u «*■>. 
u- 4 jX? J ® * * id! ^* * < -^- < y ‘ “ jj-J'-S-* ^ i irt>t jjVlj" :«_jjSLuiIj 

.'Liberty Bonds * 0) "a^^l ciIjlI^ jpju d jL»5u—VI 

2Jj 4JjLxa (jlc. ( J« < i H j>( jjLu i<_j^SLulj jll^JI a U^ . (_ 3 lc J» ^1 1 jj ijl^ 
L feic ‘ "<21 lr> l I JiSLa 1 4-il.a.f. Lujjjj ■ Sa t U. 1 1j 51 ~ <T T l 2 a\ l jJJ 2 $jj, ■»- 
(Jjj id d^ f ^ -cV 4-yj L^jLj 4_.a J»./| I ~ A -XJJ t(_&9C_boJI 

J fUL«Sj SJaJJI (jl : VjLS i£p-i 3jJai» f JLxi *Lx>JI JjJa JjOjua jLua . "oop^, 
6^* olp-Lu j^c. ojpLiu Jjj (p. jjl-lo fcr j, ,p j_i£i 4 _JLj 2 <: 

.( T )"oLUI 

JjjjJI £_jPLa <p j»Lp]1 (p Jlj V 4jI I Jb « j-j a _ p.1 <-.4j j^j-a >« \ 

• J^>ll aV^A Jlx> 4 ilffi4 j 4^SL»J ^^il a ^ lpL5 (j^iLJLfl ‘.cjjSLuilj 

(P 4j£j JMi. (p !(_jLaiC^U jjx/> ) . 7 <J IJLA £yC. II t5p> JIBj 

.<_ap>>XI (JUI (J>-j 4jpxc tLSJ 

_0_ 

4 ^1 j n I I (j(\j 4jj}L*JI _jjfc !4_jJU,l 4_|J S ■»It j»ljJt>-VI IjLA ^ - I .2 * 

(PJI 4_JLtl (jjljjVl (<lx3 uj-jj (^jLdtliuVI J ~ i 5>~ JI Sjjj. pJI 4_JULI (JljjMJ 
• Jj^JI -ajj (Pll 4JUI ^Ij/VI <443 ojij <jl ^jUJI jp . LglSLLaj 
.iApJI <_iil5 jJbu C*jl5 uW>-Vl (Puu .LgSMal 4. AJ a {yt 3 

i£jl ^' ^ Vl 4 ^LLu 14 In 21 Jl ^jla jjluoj ^p^ax. c£JLLa Cj j,*' 1 VI 

4.JHI Ol. UuJ Ij 4 jj 1 2al l oIjlluJIj 3jl~all ^£. .. Vlj 4 jjL>JI jq^uiVI jjfc 

Cul^ t So - i ( p La *±jLjT ji i_*jLSLa 4jjJ (pj (<d LJLxj) I j< I aJ pjl 4 jJUuJIj 
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The Literary Digest. June 1,1929. (\) 
Ibid.(Y) 



4JL>- fjJS ‘ jVlj . ^4_usL>JI l Ajl a a j>a a ViniVI (J*iC*i II jjJL) 4-icljJI 4 £j_uJI 
<(JSl _ 1 a~o. _ jjSu 4l_i <^i->JI jib ijjj-uJI j_yfl 4£jLaJlt 4 jJUI JljjVt J5 £_jj 
aSj-uj 3jjj>. (jjJl 4 j II II JljjSU 4 _jJL»JI 4.a.j.iHI jja i j I *i ^ J jjiil LaJLcj 
(JjaoVI 3ajS jC j-jjSLj jLijj Loj 1~I aj3 2jji»Vl jl ^uoljJI j^a >*•< j*>- IjLJum VI 

. LfeJLxo < _ !T jJI 

t t**- %_A *1 » A LblAjust (_yILll 4 aj iill (_yjfc — 4 S_i 5 -^.11 _ il^LSi.1 C<jl£ JLoJ 

jouaj ( _ > < v.l' a i ‘.43jua«J.I 4-JUI CjljLgllj i_3jL«JLI j 4cjLJI <L>JLfcil < _ t JLc. SjJLaJl ^I r. 
ILixS L4 .jLuC.Li <L»iti4 L^JI jl (jojioJJ jlfs (jj) i..I! (_ya 4 _JLo Jjljji 4 looseja 
jV I j-uSLl I JLA j«o jiifil OjL 5 .j^j U.TuJ (J~i*v.i I ol^Li a a LbjLjfclj jSLIj . aJJj=_a 
4 jj 3 ■ «U jva" II <J>aL*JLj 4 L ,~j a 4JUJ1 n . i A ^^3 jjSuui 4_jJHI JjljjVl 4Jaia<^a 
ajLajJ 4lal£ 4ux_uIju-ujI ^ <* ■ >"■ ■ ■■' jl ni" 4 i/pL>JI SjJLoJI aJ l& Jjjaj . 4_JLLI 

£*)jJ uiljl_>ulJ 4^j~Liji<9 (jjjLi—ua (^3 I jSLaJ Curv .4_aJULI ^jjljjVl 3. aj4 

4,u.a.'l f^yuJI jjj—i-VI Jn.a j ,^ua 4 jj.S.>,«.. 1I liLLj CuL£ JL-aJ . I ^ ~I a j 4 

J_S_1 fO-Le. (jl C 4_JUI CjLjj fl j a II I~I *ll ^ ip^y-ui (J—? jjJij t4_j_3 ^u^Sjl <u" I 

jj" ... < j j i j^a (JjlJjjJ . Vjiu II 4 /i ■ La (_yJJ [_Jj_ud j ! 1 »^i L. "... i Col£ JLoJ ,jj_»‘VI 

i _ ;r lll CjLcjjuUI fw til CiLau—jjluJl jJwistj (j^jl aJuLc Ojfa_j3 (_£ jJI <«U 4 jL) 

3jjIiL_o jl aYi i ..VI jaa VLa < _u oSiL) jl PjJLI ^ijt*>*ai<uj .0) ^j_g|—ijl CjL>-L. 7<>-I Var*i 
j» jj-^J (<^ j-SUj ‘Jjlj jj.<a. ? e- Il j4 jl i^T 4^jji jl J—Jjlj 4^j_«i (_y3 

aj_j_a ~. 1,1 4_3j__*Jll JLjvj _!l ^1 L^j 1 j « j jl 4.4 -SLj-J LiL_al j ‘i^Vl 

. 4^aSLa>Jlj 

l,^.~< ».4 ulj 4. lcIj Ctfcjjaol jl 3 4 jjl . ..VI o>|-,.<.-, || cjl^ ‘. \ MT^ JjJLxj 
jaJ . I g~ij.4 Al 43l_uaVlj »3jjJLaoa j. Lf. 43 jjlaj »** CjljluS LajI i~cC~.Lj 
lLLj j J jjSLa jl olalSLaVI JL>1 jl£j . 4.»^a.uJI aJLA la*j Ja>-1 j>a 4_usj3 
JU-jJI cV_|—4> (jlc. 3J_M^ 4 iail ‘..a ir.,aLo .j^iVl jJjjOJJ .(jaLi- ^jLuaHsl ji.-w 
SjaLuiV 1.j, tjti j Ij-uaX. jl_ £ J_2J .jujOJI (jlc SjJLflJlj aJLjjJI 4 .t a i ii II 

Wall Street and Washington, p. 163.(1) 
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o^ ~i K ~ I t fjjo 2 —<_u1 (j—bj •«-»_ jj->- jjjjjLa (jLSLjj —j .,<al ,~nh !i~il « al -«.ll 

jjjjtxfljjjJI L^j^_jJ_a <L-»I -r f Vlj jkl £-j a..~M 4 -jjl nVi mVI 

1 o* » ~ JI JUI j.ji'V. < )>juu^ J.Jlo 

^jjLUI (jLS^ L»jj) 4 .$^ mi II SjIjV Lo-jua-La Qj t j ui JI 4 -jjl to -,,^VI 2 A- All 
, 1 . 1 J<J (irJJjLuajSVI sVjJb (jt (jrjjj Ji-iLlI 

LbL* LuiL a i u l /» <4x>^4j>JLl £jI£^u» jCUjjj A t ^xuJxw 

1 j A fli ii j * m JojlAj ) ^Y0 Aim #l^jj| £ja oljVjJ Y * )YAOO • i ’0jJu9 LgJjjuat ^ A 

.('Jlil^Vo^SUaJat^l IjVjj Vo^ 

(jJj j_yjl —II J_i—ibl .3 j j *i^ > Sj j i~ i «i i j| ii~i 1 ill j j X <1 •*.“! 

< t-< J ^ tj-A (^l-Xj| J A 4 t 11 I 11 t~rf. lL5>j - (jl ■*■ * J « S i al v £j_4 i~.jj " ... 
d)Lq r j mmj a ^jl ^~.~/,. l J ~i^~ (jl_«"n.J » / H.‘t Cj . 51 a‘i a 4jL5flJI3 5 j ..^..1 1 
cA ‘JL-J 4a*L>- (>a J,~. I j A g_ Lijl _ <j*_u»jsL>JI SjuLuiVl 4 j>Ljj 

- 4 _*_oL>. (y <^b a_j^_ojJj Ojj.jj-'il ,~|„,„ 4 _*_oL>. y> .1 . 'aI \ 

£j—*■* ta^ i m I I yj j«J l- t'v Aj .( T ) 4 jL«I j ml ^jjLuCLuua fOjfcjblelj 

l ~ ,| l ^ liU j_JJ . Lfejjl. m . 'im fl (J ul-y .A ^lfi, I inji (jSLJj .4oJl_U 

(jlaij—lilLo jt Jjj . 5 ~iL~ 1 , 1 jl Jb (j~a 2 J I^'i ya LaLu 3 ,j atc.a 

(jJ! 

V Aj\ 1 iTil y Itim 4 J L^-ib^ 5 1 c Jv J ^~ £yc. I“ W ■ CiMjSj 

j^l—uu ■ i, 1 i i~i 1 n . j j 4 > 4 ^_ui ^ Y* ,j 3 In j. ni i.'JL~,a_i !*•■■ 4j| l*i ■vi 

jjt liLJi i3j—3 . L^_jljbl aj L^_j— aJI £ 11 ...jj ^ < 

{*3 i j^C JI 4 -«j 3 ^ mi l < ~i l hi m j^l CiLS^Ail t1*1 g_A 3 3—4-J (jA —AJbtaJll 

<£^-* CrJ! 1 JLui_XJ _ y.,,11 lj^J_Jj£5JI" ^.bLLUll t .< <A mU 1 J 

calLuiVl j I _ (_£_>—s»I 4 ^_j_iIi . 4-flVl (_y3 ^-^1 ill JLut-Vl jifl i^-j-i.^ 

Bernard J. Reis, False Security (New York: Equinox. 1937), pp 117 ff. and 296. (t) 
Investment Trusts and Investment Companies, Pi. I. p. III. (T) 
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(Jo « II) J JjJLj p I r jLiulmVI (jl ( _ JT JI SjLiVL i j ... A i OjJsjI _ jjllaJLlI 
(_y3 ^jjdUuiJH a ^-uSUIj jjiSJI |jf £&jual _$JI ,jjO (jL$ ! \ *\ Y^ <LLui 1 3~ 

(j.i i ,<a ,jl£ jLflj .^j)Lu dLmVI CJ jl~i £--JI fdcj ^LSj ^lc. (jj. l a ~<« j IjjL£ (3j-«-uJI 

3j_l>JI Ci}L&JI (jru J-LLaTtll 3 &■!«■<» yagj.A1 cJlj La 4 jI - ^j-LJL _ ljLA 

(jLSJL (jjj) LLj^JI o^LlSjlII (j>»«»t ( lli.& ,jL£i 4j| du> 

(jjO I ^jLa JJLC. (_yi jj A i a (JLd-d CjjjLS (jr ui Jjj jj&\ JL9j . Ldgjjud 

{jrtJ £y> Cul^ ^-Mi.^llj 3jJl3JU jaJLCj 3 ln.t.lij Jjl ■ >»* (I (jtj ‘. ( _ ;r lijLo liLtuMjt 3. .Ly , . a 
ajLf.~o.cLlj . 3JbtJL* JjLmu* aixjb Cojlfo ,3 j u J Lj » JI 3 r I II iJ £ 4juLuJI ^^ajLfljjJI 
i**» t <1 " 111 n il CojjLui CocLtoo j-A (JLC.l a <jj1 <i~i~ ml (JiSLj VjJj.mI j-jJL*J£ 
.(^) 3 U I... <j* (jLS _ jJLoj La (_yLi _ JLluJI <jLs 

CojlS Clljjjbtjiil lilij J1L \ ^Y^ jj£aj>JI 3jL*1ojI (jLs otlUj (jA (OCjJI (_yicj 

. 3jjLj c*jl£ l^j? La5.1 jl>. <Lu»jLj 

_ 1 _ 

CjIjJlUI LaJl>.j ,j£Lj :4_JUI 3_»j 3 . » tl j| i 3j tl <lcIj_j j\ 3jj_»_ll 
t ^ \ Y^ < y * - 7,j U J.,, II Luajl lillic Cxjl^ i3_i jl aa! • J^fl O^bSjILl SjjjmJI 
ejJ,L3 ujidiiNJ IjlSL* 3jj! t \■ ..VI (j£, CiJbelll t-»~ ■ ..j *j_U JUj ^aJ 

jj-S ji iAIlIb 3j Uj .,. Cjl j i3j_tf£ 3jL _i ■ „ CjI j Cl)bSj j-uiloJ 

4-0jlu> JAJ I'* (J.OJU <l*n < III (JjSj (_ y 3 3 jLij mil IjUA (jl .^iLLsVI Lyic. HjJaxui 
JlLc. d U j ... ■ II 3^>>JI <d3_3jJtII 3-j^Ljjj a II (ji_jl J 3t l jj , Ui~ jA i^j^jJLl Jj^jL 
J:..<lJI ^ySj -i 31^ UVl .1. i f. d_La-l.3 aj 4 A J i f, 4 _jj_3 3 Sj->- (_ylj 
3jjL*JI ^a^uiVlj Ol.Vi mil jljLxol J>Li- (jja (jjijLaJ 3^In_t /n II OjL^ |_^jLa-i3-u/VI 

Jxm (ylf. ^ag.iiiVl (jo olj-jii J>1 jo tfj l . i a-l I 

dL>oVI jJkj _ 3JujlaJI 3lj~< niU 3_)jL*JI ^-uiVl 3 ajj2 J_aj_p LaJUCj . Llj^33 
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Ibid., Pt. I, pp. 61-62. (1) 
Ibid., Pi. I, Ch. I, p. 53. (T) 



J jSoJ lj 4-uaLiJI Sj lr .a U g ■ .. VIJ i i nit 4 _a-l 3 (jLa _ Lulj \-t^jjuLA ^jJ! 

<CjL <Lo_j_ 3 LgJ (jj^j 4_JLU SJLjxj 3j.j X Jiaj 

4.1 ?>ac c - a 5 <1 j a ( ]y> t_« mlCtl jt fjJaoua Lai i JJLseoa JuLc. j^ys S.i «~ ... a 

_ dUU 4-*-uLl _ JlSLtU 4 jjL*JI jag-uxVl ^ oy£j^a ‘4_JUI 

. | .u A . l a LcLojjI £dJp 

^^r < v jsiji Cy5 Jjjuuii (J ~ l ^ 1 <JL*J 5LLa L_J^ 1(1 i I II x^JouDJO-II (Jj.j »,« ( _ r l_C._J 

(_pa^ ~i A 1 1 j .CcbjJI UllJj v—cmLi^a jajfc*. jJtj t 0 • ajJJS J 1 * ■ - tj < 

tJdL^ 0 tl)^- lixJoJIj lOl.L. im J-JJ ,jil _jj}ljj JUI (jjiij (iJj jjl | irtjl 
^ 0 * Jl 0-J-A Cjj. a . ~i 11 I II J-La iAjjLc. ^Lg I 111 £JJ iSjLj.a.fl fig mt 

3 *(jla 11 j L'i.t. a I^JJLflJ 3l jJLulU XUJUI (JljjVl iLxilV _$Jj (jjoia 

J?j Luu»1 1 Ij^Laj .. /0 * 1 nj i-^ II (Jjla. ) *_a I g" Ju)3 1 Aj ■,. J-,<"U «uJUI 

\ * * 4jg l 1 u a J l axu 3jl u a JL I ^ag.xoVlj ilil.l! i u II 03 j.la YYO ^ .^v Vl 

J>uoVl jj^i jj i x l l U'i Igji LaS tLg»-Lji ju)j c>b *jX? j gjj la 
•—3_J-uu 4_uaLJI gj jl a \ YO Jl (jLfl tljLgJj i4lSj mi II (jIsjjJLal 4_JL>- 

4-ax3 i—3 jjji .g •• 4 jjL*JI ^ago.iiVl 4ua LuiLuii JSLuu 

udJ jj y. \ O' 4 jiui t i »jVjJ (jjjLa 1 YO (_yJJ jVjJ (jjjLa 0 * 4jjL»JI ^ j . Nl 

■ 3a /o * 4111.ii jJS^ 4^^uJI (JjdLxsl SjL^J 4j~~.*s 

pg m Vl (ji.^La te-ijUM j S Laj |«J Ij_ 4> < aj U .... ll (jLS^ IjlSL* 

(jrJ! Lllc t - u _ jLst^^l (jja jJLiJl I JL_gj Lg.~,aj4 Ojlj j^UI _ J~<~i.U 4 jjL*J! 

(jrtJ ^jljjj 3jLj ^ ■" i_3j_ui 4 jjL*J| ^g mV I Liiij (jLa t4ljLa^a SjJolxui j->-i 
4 jjLjuc (_aLi i . j< l jj . (j»>. ^JLaj ‘/O • 4_*JLjJI 3_lLuoVI 3jLj_)JI /A' * j /V* • 

^l_p->-l tJ-i-Jl-3 (Jjaj ^ <1)1^ • 1 4 i i.i i ilxjjJlxii (J_jj (ji5 4 j hi. 1 ig 11 4_JI^jJLI 

cOL&j 4jLcjj ^ i4 jjL a ~ i ~i m i o^ L~ t 5v* > 4 jLc,jJ ^LajLJI ■ *11 i a (jL^ jl2J . 31 • >-«1 1 
aj^KMi (jlj iLl* <3>^J .■ 4jjl. a!i" i m l 4 jIc^j LlijjJu i4jjLxjIujjI 

j iial Cul5^bVl i * ll i ^ SjtiUU jxjmVlj Cil.i i . 1 i.iJ l >%J^2u 4>.jjj Ajjulaj cols' l^jt . pj 

■ 5SjLU.1 jl Jjja£jl Lu^oj jjJiaua Jjjo 
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jjJI d i... ill ' 1 j i m i 4 iiKa j-if. j^a'il IJLA Jia jja d tL>> 5j lo-unil 

JLs-lj J " ^ ~ ^MJa] -Sj-a- u t q idiMiSjjJI 6 j_A I h I V ^ jull (ji.il uiVl 

j4 4 n ■»-" 11 4_J1 a i nljJl jib i4_oL*JI i if^?l jji <_-<jjua Ij Jot fl “i-vVlj 

<—i.mlSLU (j-4 infcitj i_jj£| jlj JjSj (_,JI (JLajjVt j^ O . lt . -* . SjJajduJI 

.jjSt cuilii JjSj (_yjl JLtu^l jSLJll <jj* 

JLo.t ij^aLxLjj jj.-m.jjLA (jJI 4 _i-ojjjlJIj 4_JU.I 4_LaJ CjjJa i . 1.>‘v Aj 

tjru.i.M ujJl • jU j...I I (_jL^_us! jLjS JLs-I ajL.CLf.Li tjuuLajcjXI 3jJaj-mJI jLuojI 
i—jj.~ n~ 4. tauLflJI CjL£ 4-ijl»VI O^LlSLcJI jj» ■Loj lei i a ^lc. 
^lc. 4_LuiLuiVl 4jj-ta-Lm j_yiC. 4 9J L* i 11 $JLA Qjxj jLSj . 0 )j^fjj jLiLa jjj 4_l3j in 11 
4 jLut (_$jl_ lu3 CxjL£ LyU! (|j LiLjjSLJJ Ci.fi.ui (JIj* in.) ! JL>. Sjj.« «z> 4 £j_Ci 

.( Y )v\Yt jVjjyy^ 

jL2Lj_ai 4-C.j a ->Jl (JJjOjJI! j a il I ^3 1 _i.ini mt ^LaLc. 1 t^ajt Oj. k» j mil CxjLii 

4jjl4~<~n.nVt jjo SjjLJI SjjjjVI cdJLj (_y3 j intll <,jj Jujlb 

(_yic. _ t iii.i^M g~a _ jjlb j jf. ^yJLua^l .i.i .)jJLI jl*» Jui3 ! t ^ Y t 4 ifi i <~j iui..Li {_ 7 Zl!I 
j»L*JI (_yiL3 itiilj ja j^iijJI j^lcj -ijji^Lat ilLa- jl£ 4 jV I<Lc.ja 4 >i 1 .Lj joj^JiJI 
bjUiLu .1 M'C' jjSu £x<ot jHa JLa-uiljjj ijVjJ 0 * * jju^u (jjjJuuo 4SjL<i ^yJLUl 

■ Sja. i£ 4j>-j_L) L fcge-UL 4 jj^aaJI (JL^LluI jlSj .(JjuJt jLi^jjiJI OlJjj <LuLj 
Lo>-^ Ufcjj CiLdXLot 4aJlj 45 jjuiJ jLuiusVt jLiS j.n JI >r..f. L> \ ^YV 4 i ii i Jjlajj 
4JlA (jSLIj Y ^J^JJ jj. j J.f9 juLuJJ jULJLLU j\J LaJ JJ j <1 ~y U <LjJLo Ibljjt 

jjJuijLb jLSLjj_j_al 4-cj_4Je_o lLuLlsI \ \YA ( _yjib . 4-jtj-jJl JaiLfl CfJL^ 

oL£j-Jf (ri.ujfllj .(jJ^t« jj«lliij jj g a- ** H " ^_ljj tJaLJu.JI j>9 5j <i Lt 

4 ijjli 4£jJh (jru (J^sLoll jl>JI jj ,jjVI uiij44i il^U J 

4jjLc> 4^jj 1 jl (jftjj ^^i»l 4 injlS 45 ^ui jlj 4jul3 4 ^j> ^lf ^Inj< jaiIuli 

4 -uj 4 j 4 jJb (jj j jr JL>- ^ iSjJauMi l^jjJ £)l j 4 dpij V £)£lj oljl < 1 * 1*1 < »l LfljjJ 

• Sjoiil <ilij 4^c jLuo 4 a«» L%t I 4 ] . i-wl I jjAlil jIjTj 4j^j 121I Cil^^uJI 

Investment Trusts and Investment companies, Pt. Ill, Ch. 1, pp. 5,6. (Y) 

Ibid., Pt.l,pp. 98-100. (T) 
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dtauusi (jl (_yJJ <JA I Jjj_4 ^Jjuj ^ 3JUJL»- «L<uu>Lj 3JjJL>> 

. 4 ^ 5 , \r ^ wv 

jjJijjLa jGjIjjj ii£.j^i_pJLI oLS^_ui ojl£ iC^ajJI dU j ^^3 
<L£.^_j 4_>JLI C*jL£ 1 <i i j I ijVjJ ijj-j.1 4 ~IA"\ ^ *\0 * * • LAjJLS JjI £-4 dll'? a."l 
dll j pl£ LojjJ .jVjJ (jjjJLl £yi pj£t 4 _ij3j_ulJI I ^"i a j 4 (J i^i~t Jjl jj» dll'? a~l 

(jj ji. i H (jai > > (jjaj ’S^3* ® * * jjL^y ^ 3U:i (jj-uaVi p>» 

Jl«j 1^1 i4Jl>-I JL^a 3 .>.il a ol^j-i I & l'i n~i jVjJ YY.dJLub C<jl£ jVjJ 

Cjl^jdL p4 La^jjLj 4_c£>L>JI 4-JU.I 31 jj^l 4£.^a->J.I •'• fjjt jLojlIxuI 

jjjJI 3ljVl |»jL>JLI ^Liu. 4 jluU 4 JUI CjIbMaJI a jut C*jl£ JLoJ .3 £._jaj>JLI 
41 MiltiJI aJUt Juuuj 1 3jJLxluJI j J-IajJIj |«Sju]I 4Jail»iII I gt*Vt -W £ya 
fjjs SjLj^JI OjI£ i(_£_^i-l 4fpjjJ 4 jll,4 pljjV a£jjuj dlLu (_ya 4l_)ftlaJI 
. 4-tLuo^l olg^j.11 4 jjUJI ^a^iuVl 4-a. _ d ^^3 ^i.il ml (JSt.uij Sjf^a 11 ^ Y^ jl WA 

<J^ (j$u i<J d< . _p - ‘.(jrlJbLsjl fjS (Jaju - . Juu LauB jj t-»~ ■ ■■ _ SjJaxuJI 

pJ] ^33 >h-“ AjI o* jjajjLa 4$>i 3j3>. (jB ^ jJl 4 jJUI JjljjVl 

4-jJUI Lg.~Lh3-w 4 ,j1 JL>-J Cl1jJLuu 3 d£. .l.t-iB . jLuiSU ^.jl 3 a £jj jl ^ a ... a J J A 

( 4 j <» Y• , * * • J 1 Jjj j_jl 4 -£j—» i (j-aieJj III 0* * * (^JLc. (_gj)~ .->0 

* dijLS 3^j-alJLo 3 JLjJL>. 4i>j-iji i^r^3 ‘{ > J ‘' ' U :} _) 3 J _)3 -* ' & J 4^^_ui 1 

(_ y Lt CjIjlLuu (JSLui J^B IjVjJ Y^O , * • • jjJJ 4jLu3^/l_J • jj-U c^jj ( jja (jjjLuaJI 
(jylll 4-i^ ill I jj.a.jB (jl\ Jjj JuT i*.U .4» titjpsj ,(')Lb>Luij j c.jj 3SLL«j4 

(J^iju 4 -LU 1 J-I 4 JI 4jljHI Cjjl£ i.Sjrfc 1 1 <>>j! Jaaj 3j.Uj . a ll Cul^ V JjLxj 

CjLjuoLij (jj9 l_uL>JI I JUb (jSLJj ifj mCt.tl «L>uVI (jB I ^ 1 II4 1 4 J alj I tl 3jJ-uaJLj 

(j-olj (ji Vjl ^Y^ 4JLu< jj (jJa 4ic (4 i‘:i < n.i ^oJ Jljj V oLS "3jt-i jmll* 

4,i,i 11 JI dilj (Jr 3 4oialjJ jl i~i~. ..VI ol^_ui (jujiiiG i.llljlaf. ( _ 7 lc 4iaB-M^ 

*(joiSLui pU- d 4^jji ^bj i4^jIjJI 

Reis, op. cit., p. 124. (b) 
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_v_ 


i jUilxJ 4^1 j_ii ^Luq jjT (jji^Lji (jUjd 5 ->- 

i <J^9 L*xafl i4jjL t"i~iin ^l cd L&iJ I JLtC .1 JLs^a ^ * £ _ ;r jJI u^JU Jjj-Lia olio 
fj - (‘Lfi’ (>• J^tj <jlUI l 3 ljjVl J^LB jL^jl ^ YA J. JLA44UJ 

»<Jl-?«AI t J-A j l «i" ." . m Vl CjLu JL3 <jjfuj 5 Jjj£ ^jjLjjJj (JJI^L-U jLojJjj*. 

LJLa JtJjLJI (^3 4jsjoi CxAJ ,j? _ JMLVI (jl£. £jJL>- JL3 ,jl£ Ijj _ jjLiJI (>o ,jl£ 

tyS L&l <*jlall ol^AJIj gjJbjj jjLajJj^v 4 S 5 XU c~j.<u 

.4JLUI 

Lg-15 Ojp.il ijj .i 1 A t (j^ JJJJUp (jrJjVl jljUoVI 

4 t ^ufciJ 5 ^ 5 ^ ^ * JjLiLa ^1 ju! qLcj J 5 - 5 - 4 ^Jt 4 ^5 . t«lj 1 

ol jX?j 1 * i (JjLLb lilljjT jj) 5-.U 1-g’t a */V . jVjj 1. 4 JU 5 -I 

-i*j O fl iV^ I 3 5 - U- j « i I La iSjLxo^a f.gtn\ 5 ? CjIjlLoi liJLla < 2 >Su ■*■ 1t 

0^ 1 ' ■ “ (ftiasjJI Jlij Jut (JJI^1...I (jLajJ^js. (^Jl 4-<l..u IiLi 

-i -a.C. c-o-j-aJ JuT (j-u^Lui (jLajJjjj- JU £yuujj-ij^£ gjjLjjJi 

.(') gJJUp Sjljl (jal'ya ^3 

^>- 5* - l 3jUJL>Jf 4iij_ i~ii 1 1 dtcLj * I fl ■ >* . . *.t" 1 JhJI ^ ^ m'H 

tjj UVi < .il JjSu £-a 4$j_uJI C*as_ajul i ) ^ Y\ jjI^jlS Y \ . jj^ustil 

Ji^l j J 11 1 J~ ' " > 'll JliT JLAluU ^ a.<a_i j-i-T 

(1>^ Lr^ * ‘tr ^ 1 -*si3^ l*JJ Anazn A »jXj J (jjj^ fl YY 0 jjxu 4xu<Llll 4^_uJI 
j»4xaJl jjl£ i^- j i l 1 ill 4 jMj 5 Jtu g-LaJU^fl Jjl 3 (j^a ^IjJI ^ .j,$Jm\ 4 j^J 

V ‘jXj- 1 > ® <JjL3-o ^Lo-J ^ * 1 JjI a a j ,< u LLt < i. l l al 5 -.~ 1 . 1 ~ 1 l (^jJl 

ijoi-Vl (ftijJl 1 j-4 Jjuij -jVjj YYY , 0 * ^1 JjU3J ,j»Lt 4-«a«3- JJU ^ .^jl J+9 
4. J - lL o.- -v ^l 4_JL>JI 4 < 1 j 3 I I U A . » . t > > j^J) Lu^-flj CzAjusj JL3 |»4 ...Vl 4 .<i,j3 CuL^ 
•Cy^ustxs^ (52>>.V 1 J 5 X 0 VI 5 4jj.2a.ll 5 4JUI (jljjMJ 

Stock Exchange Practices, Hearings, April-]une 1932, Pt. 2 pp. 566. (t) 
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LjJU.1 |_$ J.AI »11 J J ^ <1 7 J I <Lu^]Ls> 4 /fc . u J ,jSo J«J 52^4^11 SjLj^JI a JlOi 

i»jLukcl 4J <_>-Lu=_i 43l ju (_, h ■»■ j jL£ u ^1,im ,jL»jJ^st 2 ‘ a ^<I ... 
t>“jL - 4 1 ^ u^3 • 1 — 4-^-6— u»l ij-* A m . * i. ^ j |_g j " 1*1 " OjL£ o A gjjL-jJij 

Ijjbj ^JL-4 Jj Li 4 l^-4-^c u l ^4 La^UI 01- * YYlO^JLlIfl 
kl U-^* £>-« joijjl tSjuij p+uihl\ <U-$j 3 j-flj fljjJLj 

CaA Sjj _ 4jjL*JI 1 ii? (jAc. 3^ .urwri 4 l^ljLoJu-iuji ^jSj jLqjLuiI A^^_<IL UjLo^Lj 

(j4J f .4 i n Vl <j4 Uj^- ^C-Ll Jftj i 1 $ ■ I I <1 I * Ijji (y£. fjM jLn (jJijJJJJjS gpJLJJJ 

• 4jAJJ^JI LaJ£ 5 yA l^J-U jit! (^jjl OjljjjJ Jjl J& jaJj 

c<jl^ Ig K lj .(ja SLm (jLojJjjv j^JI <j_uiiilj I AXau J (jtJjLb I ^J. —.11J £_jjjJ| £jl£ 
gj-X£H C4 fll , U t .^JjLUl ljuk ^yS ..Q jL i uLm -A OjL£ Y*\ . jljucl SjJi2 

‘,‘yili -j aj.l 'i L tj <~. 4^)_Jii _ j a _ l I j jj_cujjL& j_a illlj ~i..,1iVLi _ ( j 'J>J^ 

jlj-uo^l .f^Jy LA^ t jrt.. b^ , ~l ^4 JjVl ^jI-a.^i i.iVI J*-C~. I I 

•(<jj>£“ -L*J ^yiLisJ jljLlAil tilllA (jL£) J^jj ' * Y0 * Y* • * £liA\ (jL£ JJ.l't l 
«i]lL& duK . 4~m-i.4 t—al » iM 4j uu J) tt-Li 4!ijla.ii.") Caaj ■ i l~C VI ,j| djl2j 

Lljji i'JjjI j2 (j-u^La jjLojJj*. jL? dJjjJI idJj <4 jjLc 3jliA4 ^g...i 

i^Uj-U (jioj_*JI (J S 4_JjL*JI p d III^I fjA 4_iaa. -> JI (jrJj^LU OJj £ytj . SjJcxjaaJI" 

aAP-“ Jlj-S-Lui 4 Sj-U! «^-uI j.l. a ^jJLj^j OjJj_.il 

uL^j - jjiLJj tyfiljJI ^JLcJ f&ui (jry^® iV jj tiLjSSLJj 

•(ju^Lui (jLa j Jja. ^2 J i il l i_uL>» (_yjl jjuuaJLI 3jl J^?l j ■■! ** a Ij IO C, 

t£>*j (>o IjjLj LyaLst^ (jL^ SjIjVI 0 u\y.A ^L^.1 

j- ~j .tuj-3 (J3->- J —» A l t I I J-4IJ u-jLjluJI JJLLU 4 h tr III ijlLj ( _ r 3 j J J 11 a % 1 .S“a I 

jVjj \V, o JjLS_a aj.> ‘il ; j ,i ^a^_u<l Ojj_i-o < "John Foster Dulles 

tr^l iS^JJ ‘IjX?- 3 ^"* JL * £> ->b li'ij yj_uj JaLlj 4_JLc jlSj i^_laJJ 

Investment Trusts and Investment Companies, Pt. HI, Ch. 1, pp. 6 ya Sj_}>La 1 ~ A J.i ^~' I pj 
ff. and 17 ff. 

"O' 1 'or jjja Juu LuS SjL xIl l CjLjVjJI jjjj 
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jVjj u, o j ji^ .ij^n jl_lc jiLSij IjVjj n 

jpsj (jJI Jju LutSj tJJ-uSj Ol jtfjl A (_jjj fftgmll JJLxu JjtASJ jtLtJI 4-jlglj) 

• (IdULUl 

<_ojjJ ojllll d~ j U « 1 Julj (J^Loj (jLajJ_j->- (jLS -4 ■.. A'i 
cjla ♦4.Pi j hi j llj S^gjt tail oLcjj ji.U Thomas Jefferson (**)ia- 
{jjjJlj ilj-ulj jjS^Mj j-JlJj jjJL 4i>j-m OjI£ 4-jJaJtJl 

,-rJj \ IT* *»•«* ^ju jjL JLq^ufj 0^ 4 1 j u Li ii. a! Y* ^ 

^jjJI DJ.,1 ~tl.ij.iSi 4 jLcj_i OaUs Lgjj£ 2 ^ j 2-v- jjja jji£l Lij-tAJ (■ (jr juu tllLtA j£_i 

4.1 ■■ flj j-A £-Lj jjij Sjljl (Jil ■*■ a (jL£j . Laj_j £j2J ■'■• fij 4 -ulaJcj Jjj-jJJ 1 ft". 5 . ... 
(JU (jjOJ * ^ *' ^ f fl Jtj Lo ^JLil (jnVI.1 J-UiuQ 4j A ^)-4J I^JJui I.Uil djljj iil-*y a 

(jj<> j jjuJ jl jua>{ Lu3L>f tilLub jlf?) f'6‘“ V,TO*, v • 4 jlILjJ1 4jjL*JI lgagml 

(jLajJj>. jl5 ,‘l*i > if, j i|4fiii *\ YO • * * * JJL)1, u./ii Oj.~i.ui I i(5jl7i a U fLgmVl 

. jjSI Sjaj O jin.tm.il 

(jjJI <Lu3jaJI t/lll iJTJUj jJj 4 (j3 a~i d>VLj SjjJljJI ^A^U.1 jA jL£ 

lilljj .<UlUI JjljJ^M pljmJ 4 —lLujjJI (rnJLuiVl £_yA ^nlr ij ^ Jduluul) 1 g~->.Lsl 

( tt g ii i (J^aLntS iSjLjJL^JI nil I 5jl~l,n Uj 4_ol_*_ll ytg m ^LI j i~il i II Jl JLxXtiiVLj 

jjA Ljjjaj / ii 1,1 jjJLc Jjnn~»JI Inii iij jjjLuaj^ i_alIjjJj jjT jjaJj jlSjjj^al 

pgnil (j_a |tgu (JfT jajjLflj JjLiLo £ju jjJj 4£j-uJ 4_jjL*JI jl 2jL~.it1.1 ^tguiVl 
i^b-JuT (Jl 5 t. AA . if? JL)}Ui (^JLaLstJ 1 g iii a ' 3j_tU Ci.nr-i.4j . jj 2 til (jlS-jj-41 

ji i <_3jl Jjjl Jjl.Hiuj aiLjjSLJI (Jlj i~v-j itfJl Jj^ (jl.AiiujIj i(_ r 3 LijLuiJ 

.(J4>jjJI I JLgJ Sjjii^ Jjl jB tiJLLb c*jl£j ‘.(^ji-i I flgm j„.,af„ 4.I.H.H.-VJ 

(j4 Jbj_o til Li a (jlf? (jSLIj ic-LjMj |tjj jK i^juj jig j^Laa jtjj ij.L i.if.i Y * 

jtjj ( j2 4 t^jj mVl allj (^3 (ju£Lui (jLaj-Jjj. i£j_ju (j4 <pjL>ol t_ ijJLLJLI JajlJI 

f_jji JjLl.(jr\ ■ , .J 11 t LjVI .i --Ij . ^A* >) ~ i — ~.M ciLiVjil iJUlt t jJl ^o 'J 

. (^jsll) ^ vn i^^Vt 
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(jlc LAjlj- a-~l r.c il (jaSLui (jLo <£jmi CjJLct 1(JUJ 4-jJI 

(jlc. i$jl a Vim l (Jjii (j-Aj 'Ll ' "J * "^ liLuiiub 4^u 

liUjSj i n-> ^M djjl aVuiiVI ojlVwll £ya 1 v n- lji.Jj# OjZLuil L&jjJj j_yAj 

t >* ■*-*-£ i^Lu (jr&J *(jJLyaj^ Cauyj (jLSj^xa! <L£j_i ilLLaj 

o^oL* 1 * • I ' l jrtjm Lj (J1 a i. ul j ,jl£. LjjjAjJL^ oj»tu't <U £jjaJI 

l. a0 m t I'yiii -I ^jjLJjj OjJLuat a^LsJljjU jl-LC.^1 Jj t III (jr^J 

a£jjui JLa-uitj mi (JjLILs L^IIjuIuiLj CadLdj VI i. 

5^>_tuJ 4jjL*JI |0 j l iiVI (JJ# (jJ# J-J^l > * 1 1 <1,1 (_^>JI d <>» il S tl d A tl i l I aj C 

■ (') ^-iLidj? i.~u.m^j (jlSLijadl 


- J-4A> O* Jit JM->- d±L>. 03^-} t?J Ls-b’ Jjjj 3 am .i L#^JI>1 OjJUot (jt jlaj 

£*■!>* - 3j1jiJI 5jljj ,jJ] <LujlUL 3 t-i - i . . . .i .j ,jSj (#J Lylll d_tLj_*JI 

|#jb Jl tt ^ Lb^Luad jb |#Jj • La JL^J ji^Lui jLadJ^> d ,* . L->1 I 

i|#lxll tiUi (jjO (jjJa^aC.! (jj# LuijL L#_jj JUu (jl£ JLdJ .Ca3jJI I JJb (Jjli. 

jl-Ud>J (jc. ,ji*j V jl« jujlv J 2 S 3 (jc. <ua (ji*j V (<;jjl f>jJI udJj 

< .? - !i l.r .l >VjI (ju b in r t (_y3 JjlSLaj ..^#jjl3 (JxSLj 3 U ...Ij < 4 jJL# ^IjjV juju*. 

J^-Iaju Oj- J « 1~> 3£J_ii (j-iSij ijj-j-ii (jLSLjj_yii _ j l>o l a£jSu (jjjij (jC. (Jl%_u3JI 

O* *jjjbj 3 j^jj 3 £yCu ^ La^ijjij US^ltH (JJ# (jSLj &lu*. jftjJajjj 

■ (jl jjl-ill d ^C . lM dj»o-> JI (jjijjj 1 JjSjL# l^jjjJL# (j\j 


‘(j-“i)J —^ ujiSi jTi > n jljj_ukj] (jKjj-uoi 4$j—u <.*j. i <~Q d ... 3 1 (^jSj 

o**- JJ> ft-jj (jj# Lil—*JL J-J-Si <u >Aj_3 (jSLj L^—il (jj# ^ax.j II (_ 3 ±£. 

J>>- oLSjjioij-fl-U 3 _JLl 1I jiLjVl ’ William Gibbs McAdoo" (“JjjLSL# 

(jAjJLujj i (~> 11 1 jj O ta*< 1 m 3 il 1 * 11 .1J J J JLijjiljj ^jjbjj (JaaJjJ 

Details on Shenandoah, Blue Ridge, and Paciflc American merger not from the New(t) 
York Times of the period are from are from Investment Trusts and Investment Companies. 

Pt. Ill, Ch. 1, pp. 5-7. 


t^tV) ajljjjl Jjjj da^Ioj Ji-i M i l l (jJbxju J.jq r ^jyjA (ji.il j .i.j ^Lu (o) 
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‘tjAujix^ JLli. ~ *■> j~u .< ij J j>±jjL£ JLjj-iLD^Ijjj .I*. ?«•?... v.l 

oi < -d‘»-«'\l l Ciilc? i l _yAajjt£.\ \ V *<>Ai X3iJ3^ (^LoJjjjij 

^>A? J K . cu ia 3£>jjj« t_uL£La jlj (j7 SLi > aVl f»L*Jl t-uLUl 

Cul^ LfOJUJI (j-o J£ JLiluLa 1 g < 1 1 » l (_£j^.t AjjLTiI . ..I ClLaJli. 

ol^ill <j£i foJ j^JLuojLS JUuJyLfl iSjJu&L Uic :2L5Lc £jLJLI 

. 4jblj_Llt (iu> £ya 

ij-^~3 ‘J . 1 * 1 " !"• cr* C**i» yc. jL»ilu,VI O^-j&U 4_JU,I JljjVl ,jj# jyjJLI 

t;r ic.J (j>J-Lo V * tr^ "Hw (jL£j ■u^ »'■ rt La^a 

6^£4i»43 (J&j-Z .J Lj> 2 0 .Mini* 11 ,jli <ijilj {yi jJI 

Jl (jX 4 jI .<jjjJ_»JI J i n « t l ^ Jj^ojJI JLfc-4 ^,3 SjjjJI Jl/jj 
qj* aj V jlS Ijjj iSJjL^JI 4jaL_>JI ojl* ^ LloLS ,jl£^jdt ^ . .-».t l . 

<£3 ~ ,t,a ( _i I ** ■ (jL^ AjI <1h° J l aj (jl (jSL«j La t-ill. i a (jLi *(jj * **- ^ *>-_j 

(jXLJI < a> 0 ' ' ^ 1 jlj * ^ ^jLj j ^ (jiil j ioljJLui 3 jlc ( • 1 

yiuJI 4 jljLj 4jbJ ( I jt t l 

e l i» jL JuT (Jj^Luj (jLajJ^v i*1 i i Ja : y -ijf S j j 'H *■ •... 

^oAy&J^ o«£L-u (jLajJ^a. 


*(^*> j ( » L ^qjli ijjjiSLui^Liua 


Lg ^, ..I (JiucLj ijjjjjjSjjjli i in 
(jJI- a ^ v l (ja Zl * (^3 4 jljlJ (Hi j <1 Vi ml olJI . I j ! ii « j *■ • ^■■Cl ... ^ *i ... a 

• '•.*•*.•*• O^uS ^Laj jljLus)?l 

E. H. H. Simons, The Principal Causes of the Stock Market crisis of Nineteen Twenty- (\) 
Nine (address Issued in pamphlet form by the New York Stock Exchange, January 1930), p. 
16. 


. Stock Exchange Practices. Hearings, April-June 1932, Pt 2, pp. 566-67 (T) 
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■jJ jga'a-H Cn -u «UaLJI <1 Uj : jJLaj^S >4jl * - ••• 

• 1 2 1 " b |Uj 

5 jjuui i^b jj jLuAw 

(jT^j rt l l ^ C^l ll I I » ♦ « ^J ■ 1 ft I I \ * i J *1 a A :QJl5Lm ^ " .m A 

• (j\ a g.ui 

5<jVl ^g«.i! l jiui Loj : jj jUi ui 

• Ljjjj jVjJ 1 | V0 ^iSLm * lulA 
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JdldUAli 

1 

.~«l ^il -I r ,^LJI lilJj CaJjJulu Jj_$j 4 jrtj »<** (Jj-a->- 3^iS liiLLA (jS~* 

<J 7 lc. L 4 J ^jua julj! (jj m II CuJbj iyUiLu.VI o^ - , <-.H 3j-j ~<d l u^LxuitUI 

jMi-J . LujJu (^Liicjl 1 Jkg. i aj j«J_$ J5> j2 jl. « -i.uVl CiiL£ -i^^Uoyi 

jjjjl jjJjj - SUli'i OY jljUlAJ <Ll£.LLu^J 1 olSj-jJU >utJI £-*LJjl JJJJJ 

^ 2 U £'■ VV o jjlS LjJLo_>-I LcLajjl Jl/u l jla (jLSj 4-U.ii'i Y0 jIjuLoj 

■3t-.S‘» A"\ , 6 jIjuLu ^Ajjl _ 4 jjLJI _^xc \ ^YA 4 im 0^5 •Oi/ 4 "' 

jIjuLaj ^njjl Jl 2 4iaJLj YY jIjlSxj {lAjj! o-Ia-uiit (Ja (<u 

it \ yjl ^jLa (jja j»^oJt (_yfl 4 Ui . fl t YY^ (jj 0 *j j iuI 4_j^J (_yfl JoLdJ I \ ' 

JM-i- CjjlAjjI JlS ^aj fl.ll (jt ( j <- « - J La j-Aj ijal*! i4< ■C.I i>a _^X>-Vl ^J J ' l (^43 4 t*» 2.1 

ciui^jl ^jji i I * ■ ■■ ^- c>Li /".fill _ «jl>- j^JLc . 1 1 fijl olSj^JI ^uif 

- 2 US*. ^ YO I *.j t a 2 .‘al SjLijj YA"\ (jjl \ 0 \ u “j' ~ “‘J C**ajjl 4 jMoJI 

l"\o ^ J;~... 4 ^j-i ir..« aijl LaS »YM ,^1 Y1A tiLpSLJl r .i « . Aj jlj 

iY*Y (jJJ Y* ^ £y* Cf.«,ii*jl 4 X _;*<*C II Jj jji Jj <jL£jj_yjl ( j~ > • .4. 1* 1. 2 i YOA ^jJI 
-1" tij i i-.tA'ij l t fc . f^. (2jLi> umi i^La 4—1 )1 a m m VI CiMjSUI CijL^J 

- 01 urJ] VY cPMj ™ cP! ™ 6* 


LjJpj £J^J| (JjULAJ < rtunll 
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4 J_yXj t j a" hi a j^lc. I.a (jL£ Linijl tliiLaLtlJI 

4-Lils CjVL>- - pg ■ ■• (juiLo 4 iii a^-J (juiLa SjujI (jrjj La 4juoj^J 

^ 7 - ->• jjLs < Lilli £ 4 J ia (jrt-j^Lo 4 _jMj (jc, J»LS j»j_j JiLs- a V *il Ijl>. 

4jjLuaJLl ( jj# 4 JU>^I ^LijiU lju»- Ij_lLjjO JL*j jol Lilj^jjjj 4 _u»j_jj (^9 JjaLdJI 
!jjS L>-jJua (jSLj Sj-tillj 3-UJLaJI oljljL^yi (jjU ^-I~(5vjl3 ‘.4_JUI jijjVl ^lc 
(jSlj fol . j.j7i.i.l.jjjj ^JLjj jJjj gj.V >1 ij i~i (Jjua _ Lilj_yjjjj 4 _lojjj 

J j f- jt 4 1 A U " a jt 4-£j-Jr.».~i.a 2 ... .-j a _ C*5jJI Lilli (_y9 - Liljj-J^.j-I 4 _jU 3 JJ_) 

(jl£ 4j| 11 ga j ■ -I (JjPe.inj (jj» CuSL<U OjuCj (^ 2 ll CjIS^uJI |tk>^ i4je.aLi.ii~i,a 

,j^a 4 jI 1jJLa»j i a jA£l iSa-CajI £ya 4ji IjJl».j (jJU* q<">* ) lill.i.A 

ji4ftTi CoLS (_yjjl 4 ^^ j ) .mlII 4 U j .... II .-'I . It-. II ^£. CiLU-l ^ojJLaj 4jeLuall 

fig m^fl LyJLc. Jal .~.U ^JLi <jli» IJlSLaj ..CjLaj-U.a ^I<~ Jjj i/irll 4 _u»jjuJ 1 I j ■ 

i_fl>liej 5 _l 3 J 3_1 jl (jia^jj <^9 jl 4^ajj_JI £jLi. 

jj£l JJo 4 juo_>_jj ^ JLatVl (jt (ja joiijJI (jJjhj .liljjjjjj 4*o jjj 

\ ^Y^ jjGj Ijlj (j i ..I ill t^. v9 jja ,jl9 >4 »,a.~i.>.a ^jj-Vl CjLloj^.iJI j_y3 4JLa 

Oalo-I <-ll.i» <Clljlu. d)Mj JUuij iCj^LaLajJI ^Lajj-J (j/a /"\ \ j jJlSj La-> !--■ j !?>■>. 
<> ■/VI _j LiljjJj-i-i 4_jlojjj (~<j 1\ •>■ lJuVl (_yl| 4jjl 1 ~/~. . -VI Cjjl -,<-, || <Ja_*_a 
4u^JI oLloj^jJI (jl i \ *\Y^ < h^u~i (Jj I t-1 (illi (_yJLj JL9j . (' )^Ci^La|jLlJl j^lLajj-l 

jl Qja Vjjj • Lvlji^ Cul^ ^ il ijmlia jCuj in il^j jLuiJ ^Lui^j jyi 

l^llj - *- l^J CUjL£ Cu^Tllu <JjJ (_yi 4 4 _u3jjjJJ OjiL (j^iLSotjl ijjS3 

4-udjjj ( _ 7 9 ^Lu (jl (j-SLaJLI (j4 (jSL) 1 »Vlj . L^J 4 _i^jL»JI I ^ ^ Aj 

JL%_a (_yi <.i SLijiri ,i.«l oL^jl t-i il L 4 . in * j (j ii ~v Jl9j 1 LLa 4^1 CajL^ <Lilj^jj_u 

^j_pl ,jja jjjta jacj (^Ic. i4xujlj Ljjua ojl£ i \ ^Y^ 4JLlu JjIscj .4jjLui1I 

.4oa>JJJ L^J (j£Ll Jflj L^l jl <_ll JJLLLIlVI j^Lul (jSLj |«Jj i4j^i7-i->iII 

,4jjLlJI ^o^uiVl jLluI (j^a (^9 JLa>T jJb La lilljjb (jL^ JiaJ 

JiLi- 2^.Iiil a.lull (] 2jj 9 Ojlj JLo9 i£jj-a JJjlu JUiljJL) 4 ijl .>. 11 jejtjv (jl^ 

Estimates are from Stock Exchange Practices, Report (Washington 1934), p. 8. (\) 


88 



jjUJ <Jlu-sJI 4jl^i . Ljpj Jju^w quoaII 

°J-± S 3-* (*j * - 1 -* 1 ,n ' o* 1 ojj Mj a t t in I 3 -»■>• 

jL*-“i 03 ,im i «‘ 1 » j Jj-ljJi jltiiLS y 2 U ... lj. 

_ t. 2jin . ! l till j JMi. - jjLUl ^a ,jlSj (tdjjjjjj L^aJiSj i^ulS (^1 SjllaJll SjljLLH 
jll&XI Jj-aJJ <jL£j . Z~\ <_yJj c-JioJI C*ao (_po_ 5 ^ 2 JI aJLjLaJi j-» ... u^AA- ’< <jt 
ol^> oi ‘Z ' 0 t^j j- 1 -*-!' Lf-J-3-l J±3 • /\ Yj /V (jryj 

4J^/j 4 Jjj^JIj (jUVl J*1S Lj^iu Cjjij ji _ Jjj ^a U] a&.'ti US' _ 

^ ^LfjVl jAjj (j? er^uJaJI ^A (jKa .SjljVI 

jjK 4i*jp^, Jjj <jl 3 J US i(jUiUI yualji.1 JJB jjl*J I jlj 

j»lj_uajl <4jjUa»JI djUi jUaIJ Uij 4 jU iiillj J-/ 1 J ..£*». I (<dL*JI Jl^ol 

<S°3>* tr* SjLj^JI < r .«. ^ >_J JtH 3 -Uj (j>Jj.i .^ U ^jjjjlsb-UU ,jljl u .^. 1 1 
tdLlA (jlS J- 2 J -4^-jJLil I j-A 4j-a-4>t t^JLc. Ijl>-us! (jjjdl *Vjjb (jSJj .5 j ...I * ...I I 

cU->V jU jUlul 

_Y_ 

^ : JjVl .Sj- iiiI n . 1 1 I I 4 fl 1«~| U oUj-U-o-Ll (jljJLua^o tiJLLA ,jlS 

.tfjlc, LlA (»aieluu cf jjlj Itljjjjfcii **°J3i oils lj jJI ,£^111 (Julualll 

<>Ul>-VI jUx <jU ^Idl S/LmS! JiVl JA j^liJIj 

Ct^ 5 J^ 5 jL)j (>c UuiSj >J>a^l ••j-* ‘4*^ JS . llc.jju-1 

JU JSj . lljji (j-Uf O^J f»J oLj ^t>La jlj^l l£JL1a jlS < jl *>. j»_jj JSj 

i>° '^Ua 9jJat lillia ,jt Ja 1>J.I l-u jJL! *ulc ^cSU. *^>.1 ^ r„ - 

Sj^ u i UoaJ I ,>3_a>a <yx^>- C%-} 6>U IH CrS (jJjjJ-jil jj^llJI 

olA (jL^J iJJ-SJI |> j-J-fAj (jlS I j^_4>j .. 5_ijUoil J<u yaj (L) UUJb 

<—uS l.l S & J .. 4. 2 11 1 i yOJ yjj J JjLL ^Lj bj g *y ..a iTui L) 4jj j ■■■_' ^ i 

(jjjjt f«j] jjajjj (>« (>UJI j-jjjb 4.rtj -a-,,.0 ^ jjjj J. 

V ^Jo LmUJ ‘.Cji^ , <a 1 1 ^-4 4 14i II (j-A (j j lUj 
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I juLLa Cjlx-ljus] uila 'I <3 (jlagj-SJl (jLj jaj !i^ > JLs&j La (jj^JLij 

l i ft jJuj |«J ClblxuVI ijSLlj t~il LI r.-^l jLxluV Laiejua IjUJUv 

JL>JI 4»iillj (jrjjuajJI J>^jl _ tflij i^xui Jlj^ulj i^yi. lj_j Jua4 . U u il l Lai 

jjCJ lij i ill a i nil j)aj^a] ^ioct (_fjJ! j»Lo2AV! i /jm) 5 pSoa Cllj-o i ^u\c . JUB_ 
_pjl JfrLuU LoJLLc ._3 ‘4 r r c. \ \ a LujjI 4jJUI iuLunll Col^ . 5j)2 ) 4xuaC j£ 

(jic, SJjLUI J jA 4 (jt Lot jLo ^JUa ,j£, i^Lxil (jJ5 Cj 2_3 (jil (jj-uiJj-J 

^'i-v : Lj.ii/) (y^uia (jJl ()L )jy v iZujuujj (Jj_j cJLoj Z ^ * i_dJaJI C*so < paj_j2Jl 

g.Afll.U I_jj)ltia <2 j3jJI <3jJlU (jAaj <jp3 i 4 ■II <- iLscjuaJl ^J} 4a_utx)lj 

(jt£j jJUj) .0 ) Stiujiui Jjj (j£. iijJL=ejj (jl JjfcL. (jjSLl lilJL .*LuiVl f )ln *A 
.(b^Lu/ Loa_JJ Z \ * (jl^ SJLjLoJI j » ■ ■■ <jl JlSIc. 1 (jj-uujj 

_ jjjj jl JL*jC (jjC. _ (jjaJI *VjJb ^1*3 Jj (jl£ IjuTIjI 

g~i~iii)l 1 J>JJ i_d3jJ,! (jIsljJkLiil .It j*4 ^ajLuuj jLbjjVI (j_^JjJej 

lic.L) (jjSLj VI <_oe-> flj uLamII (jlajjJJ (jja jjJLfcJI (jl (jjuI. 3 jj m 14 9 yjl 

(jJLc.1 .Jj-U ...At ( Y ). m‘) (jl (jijju JLjjj (_yjJI 4_».jjJI ^jic. 

jttU u>ja V 4jI tlujj !4j )l m». ‘*<1 jl* <*- £jLu (j£. JujLLK (_3jl i/l i ) JuVjLya 

(jjjl 5-JULl (JljjVi £$jut ol^AJI (j» 4 j>. j i <i U (jiajjjJiJI (jl 4^1 

• jjjL jAc 

oLl3j 2JI (jJLc 4.;i.‘t.i.4 cbl£ !2j_ml a <ii 11 ,_p»_jj^ (jLiLj i~tl «li~ U J «>»<%? (jl 

Laj juljj 4y3j 2 « A~j a i~.IU ^xiiVl jLu^l C^aL La3 .(3 jjjuJIj 4_LLl1U 

(jjj JLcja jlfl * 1 _Aj1.il ml 4.2.41 jj_a 4..1.2-..JI L^VU^-I oV dUj£ ^c*4L 
^LajJI (ja jjX3\ (jJujl Ji 24 < I JL^J t 2 ‘ajj . dul^ tPJl (_j2>jj_ 2JI (jLuiJ (j.12U 

The Wall Street Journal, September 19,1929. (t) 
New Levels in the Stock Market, p. 183. (V) 
New Y ork Times, August 2,1929. (V) 
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^LSI«—(j^o .jjjj-Jl oLjlm4 ,jc. ^Lajdl 1 Jlc. L ^a>5^iJI (jc. 

lj-jt-£ <oVL>JI tillj Jjja jl ' t a jJb L«j£j .5.1j ■>■ 4jLrtj C<jL£ Jjjj “‘ ^ (jtj 

.diull fyc, j^ oJLl aS^SLuuXI fu£j <Urt‘q jj^xlUaj 

I i?*> 1 iii?i‘^ l^lt-u^d juu coBJLhof JL3 <LjLr>Jl <l«J£ (jSJj |«J ! \ ^Y^ ^^3 

4_yil__) £0_>_uo (J’v Ml ) Lajl J-A ^hJLuuJI (jSLj joJ i^UjJ 4,*y jVij . jt-OjjJI {_yC. 

1 .1 & <j4 ffjjui dJLLA jl^ (jSLJj i(_ 7 S!_J_j_<»Vl !LpJ1 ■ ijl ■■■t j.j 4.Jlll 
i-bjoc-J tillj l j.l«. 3 j«^jl Jljlj I <1X~3 IjJLfl (Hj.iilq tjjC Ijj • C-. £ya iLu^aj ft *.~. ...I 

^Luijj jLxlul jjjl i u~ i ii a £yut |»L*JI (j_» Oij Ct^) 

*( _] (jlSLd L^J (jrfuJ ISLjj-at (jl djLa» (_, ilf. ^jjLsejj dj^acu^d SjUJLv 

Lxjt JjLiyj (IJlSLaj ..£JjU 9}J 4jt£, Ij-4JU4J l^slj (jlS ( _yAJjjjJI (Jj l A~l i 

(')(jjjl>.L4 3 -Ljjjv. (_y 3 jj5o J. 1 ^II I f jt) •x-1 ^3 doJLa- ^ (j$J_)L> 

jLuif J—3j . j*La jU dlai 43 L». ( _ 7 lc J.i. i*i («JL»i! dj >1 -.dVI i_3j^iajr <jU 

1 «^>j t CiL*_aL>J1 S.xll i lit (jja j. j*i3>Jl . tlj-JJI jdJLc ijS ^S^^lt jjLSLu V djl jjJI 

Ivy dJojIj j.-r.ui (jl_£ i4d>MJl oljjiajll e-j^o . ddj (jjjtfJajj ljjl£ 

LcagUC Jb i4 t.AuJI fyu (jj» jJUU ^J^dJ iJa^Jl ^dl> JSLuU 

dJUb fW J fT~l (jl (jjl-C. (jjjjUl £Ld-»-J (jl !03~< “• Lj>4 d_<- a L>- ,j4 

Cf3jJI (_y3 (i <VI (jl (^ic (JjJj j-$J id_jJU,l (jljjVl (33-^-“ ‘S- 1 ' •>• f.Vb S^-lJLjJI 

(j4 4 £.Jj9_>JlI d.‘> A j^A (jj| :i_sLu>t ^4J . l.j*ld (j4 JjSLj SjJLAd ■“‘•"jt j^JUJI 

l«i i j3* (jic. (_pjl_^Ic.VI Jp» p U«i (jt (jSLdJ (jjjJI <LLal AH 4^SL>JI j JL>.jJI 

^(J^jjl J3^4J>JI \±A 

jLlui( (jl : jJUJI dja-LtSlu jjuuH jj j^Jj? »<Ju^>JI dJLli 

The American Magazinn, June 1929. (\) 

oIjlaLkJI qJJU (jrjj {y* .dJLstjJLl CjLVjJI jLq-i ( y) obuaLw j^Luj (jptJ jiUT-aeJ ^jlft t yu3ljj jLnoI (O) 

o^ujlSiVlj tJ7 x. l (^J Luaul jai aj Ivy league j. u ju j .JL^ uj~ ~ "jj'j 

Wall Street and Washington, p. 179. These passages were later quoted editorially by the (T) 
New York Times and are reproduced in turn from thete. 
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^ Jdij * (<u. 1 *11 II a JLc. fJjPuuiA 4 j{ jJLjj La cJjusj JLuaj^JI 

pi j i~it til Lu t ji »Ui>»n (j*«> Cy°3 * l)-" 3 (jijSj^jaVl ijl ialsVI 

4jjLuaisVI 4jjJajJlj i4,j i »1 j ii II J_jljj>- ^3 d~il a I j ■ .. I jjla , d a . ,. l i djj^ia 

. JjJliJI djjJajj 14_i i ii~iII 

L>-a Cui (_,jJI i. ' l l'i £>a ( Jjl h i d_ocjj? Jal C.lll.iaU'S dul i£jj y-t-a£ djuaLj- £>a 

_" Harvard Economic Society ' jjLsjLa 4 j^L>- ^ a _.d .^~ a VI a ,. „ -^ tl 
pi I I l nl i l ll ^g I ■ L £ Jjj jLdJjSVI OJuLuii (Jja JJl£. I j lj^ iLlAjuiJ j ■ ** a a U ) d 
(JLad^Vl JU-j aJlcLuia £-jj_UU Ula jj*a 4 juj JI <—3 J. A> (jlSj . ilVa l --tl aL»oVlj 
ClxjlSj i j 4 il l <J£ till jjO dJj£ llllj j i'l l C*ll£ i J,i aiuJlL JjlZLII (jrtJjLuaJUj 

.Uju^JLI <xaL>JI ^ujI (Jajkj <J7 H a*w <j-a aJjaHuta <ljl£Laj ( _ r ^>o tiLa Mj 

£-jusj Jjljl (_j3 4 -ijlaj*JI C^jLS iJoaJI (jaio- ji d_a£L>JI i_jL £y» 

bj-Sj till i A (jt_j ^ ^ jlpj)-i.j CoLal JlSj . J>j.« ts> a tl ^3 <jt <j i /i.J l_a 

I j <j i 1 i^j. i.i ill jlvj Lcj 1 1,»t j . tbjj_>JI ijJ-c. dJLuijj (bLui^ (j ■■_■I julSLoJLjjJ 
£AJ (jl (jjJ 11 ^ Y®i ULI/I (jjl I a. 1 i r J .(Ji a f Vl JLat^a ^3 d ii j ii %■ d . nl ‘v ~i iLj 
tl»B_pnlj d_utaJ«JI OjL>.l_p _ i^j-A JSLii (_£l j^lc. JaVl ( _ 7 Ic _ d ml < v~>VI 

Li£ _ l_i_A <jL£ IP(j_iii jl? JLxj aJLjjs. (jt (jSldJ (Jla C.^/l (jl i LLLkJLj 

(^1 jLgdVI (jSUj IjjJLv (Jljd ^ — pLtiiVl a JLA (Jla (ji.C. ^aSleJ 

(jjlJ .JaVI (_y3 j-Jal jLa^ V djt_j d « ‘ ^ a 4 jaa»JI i-il h j itillj Julj 

5-jU. wry /nr- ^ bu. 

j^SLj d- j . « a. -> JI tliilaj . Ja.Vl (JjjJo M j, j.i.n Jj 4 >-lj-i V (jJtj .oVI. a~i ~>-VI (jliaj 

. I j l jx pu Ti ju (jla- (_^i^Jl Ijl^j J^aJI 

-r» 

(jLajVI Ijjljl^Jdl P^^Jl 4*mJJL iVill IjJLuaa Lout (j^-b^_uai.l (jlS 
aLs.j ft-flijl i ~ <, f .L> (jicJ^LjJI a J.JLC. (JaL? 0 jJaj .^1J(jJI I»lJJU 

t lj . i l X JL3j . (JJLallJI (ja a_j i is\'° i d_L^_aj in i b \ja , 4^>U eJUl ^LlaJU 

til ^juJ I ^yA ji & JJLC ball id-djl mil olj).uiJI ^ a d iLUj I j I » j T UjLuaVl p J ' it 
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0 - LA _9 tilO ^jj j_i_Sl ciLli ^ Lu _ 4 _jj|_*jJI 

(jl^ . > 3 q ! Lo s A Jo t i~ u i l l Ijuh £ . ] us \ i jj .j <i~tH I~il i ; ■ ,. J I „ j . ,. i ocL A t l 

tilLiifc jjlS’ jui itiijjj 4aLk)VLij . J yn.u.u.JJ jjjjj Zjjjlo ^jJS I U1 r..\ 

o' LtJj if j tu a It i M , 1 1 -h JI in 1 JoLulu (jjjjLuaj_ 4 j_taj _ 

jji ^tc. (j-a <jl£ Juij .(iJjjjjjj JUjjjili (jSLij £ya SjLiVI 

• <3>*aJLj IjJ-U3 U' (ji _ji _ IjJj-OJ 


ClltLutuiVI 0JLA JL>-1 tOl»Li!l~t.i-ul tilLii O^K l Va « t<H \ p e~ ^J| ^ I /- 

Cy* ( _,»~i ,ji t_t»j ^jJI ttiLL (juu l~.m i^? (JU^tiilj_pjl ,jjs j jtl Jjj 

J$ <jl£ Jl2°> ’Irving Fisher (°)gJUaj_il ol j. ;~t u Ur I La 0 ..a; a , ^ aS $\ 

l£jSi 4 .t u l j 11 11 £jJJjlj i ) ^T^ ,_yij\-A (_yA 3 . jj.l rt~il lj SjjJLs- 3 j-j-uaj li L14L0 

tjuuLa-i-j^fl t_kaj ljj-i («j-j ^aJ jJ qjt-j JLSj .^-llj- ij n 1 1 ^Ul /. -s- M t 
I*aa (jl j_jJJ jLil La£ jL^jI g.jlgill Lyfl j-toj Jtia "iuejSL>JU juc. 3-ij l .>. 1 1* 

‘T ' -k y -j U l 4-15 Jj *(jyjjLuaJ.Lj Jails Jse_i £yS _ Jaj>JI (. J_u, (j-a _ jl j iVI 


>^l £J>Jjlj erli (jjjJI Ctyltt, Jjj ^Li (j^jJLrtUll Jaia 

4jl Jlj luaixi 4alfi taf. Ji <UL> 4 -oaojj jo^uiaji L-oS^j 

4jjJ OuL5 «tjt . LSjj^el jLAjji (Jj/JU j_y3 >j 

< ~i . > .|j Short Selling ^j.j .11 (JjjjLoj (jL^ Laj_y 

jJjVIj VI J&jii tGl^jjn: Juu joJa IJU UU3JJ 1 « ■ ^~ 

Ojl? JLj^QJLj I ^ iC Jg t4-il r iia II ^j-4 Lj tioLS” 4_tsL>-j oLS-SLuiuJl j~’ 
oj aJa CtaJLi I 1 O^LhLI |alajLt (jj t L < it ItULilti} t Lila l 

• ((‘^•>^1) 0^11 Cy <Jj^' 1 a . u>.1 1 yj yjjSj^-iiVl ^jjjjLaSVI (jjpaJil j^-il Ja-I (e) 

The Commercial and Financial Chronicle, March 9, p. 1444. (1) 

O* •**# L^jl^itJ (»>2tj fU ,Vjl 4-JUI JljjVl £JJU - >-a ‘ ; ~ III I t (_ 3 jj 1 SJU Lf ie, ^jtjJl Jla ^ ( oa ) 
(J toal l ^>-1 j .atj-uJI jim j ill Jim i^/tj .a j y all 3 0 _ia ^...11 ^Lij| , 1_^ j,,, ^~. 

.((o>-jill)T «_^ai i,j-ulUI 

Alexander Dana Noyes,The market Place (Boston: Little, Brown, 1938), p. 324. (T) 
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SjJoj Jj n't niUj^uaLfrJI (jJJ Jlflj Lajjjj Jxjr-j.'tj i_jLxl£.U 3 >uJI 

(jj^ajLdJ I jjL£ (jrt Itr* inll (jj» Ij J & IjJLC. (jt <!jub (jjO JjSVlj . 2 a « a a 

Vjjj . L^J jjllJI jjcjj_cu . 1 rt"»_t (jlST 2 S^Aj ll CiLLaIjlUj jLiJI 
.(3^uJI jjJl 4 uui Hj 4jjLsu^I jLiVl JjLw 4JjLu/ I Aja’i (jj .lUj IjjLS lillj £ya 
(jl^ jJlj < jjji (jr JL;- i 3Jb/>- (^9 4jJU.I (jjxjiJI (jaamajclia SJU£.Vl i_jL£ Jl»-? 

jl« jsijtj ^ .'j^Lur ^l.^ 

JSLuiJJ 4-JjL*jLl < j >L~JI (jL£ JL9$ ‘.(jj.iui jrt jl (jjjv ,_yC.JU £jJlZua j^L 

■Jl j .<<i, 1 I j-juai Jl2 4 liilj £_*$ L)J ‘^ ^ ^ ' -1;— tl ^ ~ (jTi .11 p j ■•■Vl ,jji jjSJlA 

(jl^ l. j J (jjJI ^JLxtl (jt_J l4a. l l.j3 (jL£ J-oVl (jt (_ylc JUU LftAfl (jj) III M rt jt 

• >4 *t LfcaJJj (jl^ (jjjsLs^a (jS. |«jjj u f..l j (^c.1 jj (jixa . (' )jl~ « U 4 j»j£ ijmSju 
4$j 1 4 4 I .4 <i h t< (^3 1*1 ll ^ i a jJbj .aj<l .a*aVI liijjeixLl (jj aI a 

4jtjljJl CjVl.a. 1> -VI (j£. 4 _jlCuVI 4jc_«Ijj (_^3 (jjJbLtSLa (jLS -(jj a! a< t 

(J^t t L^aejJ^pJ (jrjJLal—*3J.I ,ja 4— ij» a 4 _Cj_*_ 3 e_a ( _ 7 Jt-uu j^jJI f> 4 m^U 
(j ^iV A (j-a IjVjJ VO ♦ LdjjJsi 4. ^ f . j j ( n l 4--a--i.<a ^g l~u (jL£ 4jt (^Jl jjsVl (Ji.aj 
4j^J f>-l ~ a- fl . ’ l (jjjJI ,j^i IjLaJj (jj_J (jL_Sj j»l JLiisb (^JLj 

oLl^L. 4.. « ..- y ia , « oLa_j_L»J tlJl a f,t 2_ujjLa_ju(°) "Pecora Committee " 

.jujjU .1 OAjJI 4j_)j^jJaJI 

cdJLi Jia i4_cjm 4.41, ■a- i«i II J in 4? dJLiJh <~<.jl^ 1 a| J i l a 1 1 < ,.l ^.1 1 ^1 f 
> * 1 i «~i l ~ i ii JjJJLLuJ Poor aSjm I *■ i • a.~ t ~ajL$ ^^jJI 4_5 jjjJI 4JULI LdAxail 
(j^fl .j^IjJLi l^.al 1 ..-> .) (jut jloAj ^1“ Standard Statistic Company 

— J>? (1^ (jill — jijJ <~.ia*i 1 .1 ni l JllT (>ttj)j (jJSjj <Llisua Cu3j iJu/SJI 

Stock Exchange Practices, Hearings, April-June 1932, Pt. 2, pp. 601 ff. (!) 

Ibid. ,p. 676JRF. (V) 

4iaa (~.K . Vl ^ j i . .m I I ( J || 1>1 4 »jl". |l dalJlj (jJjLijaJI jfi 3S^ •'.* 3 ^Oj 

tyl| 4 » . a i (U.VI 1 044 « ~ . jn i. i \ 4Y4 3Iu> Ojjiu. Jjjj jL>-t (_jjj| jlj^j^l (ji jjaT-'.ll 14TY 

jjjSjJ .blio^ll 4 mujj 
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AmjCCJUO JJOCO Lai Jjl<il AjoLlJI ^ g i MV1 ^oAj jC dj-lJj>JI 4j»-jJ (jJI IjLlJU 
03 Gj jjuui Jjj jU d r I '~<al IJJjjo jSo pJLa ‘JSL.jjS Jl rViij tfl OjT JLoj_|Oj£ 

»*i l .. ..I jja 3 >■ »Ltfcitl l , ya^>3 Jj^v. <UuoejuaiI ■ uVl jjjLAjJI OjI^ . 4oI jus Oo 3 
^oj - - a -v. I " a 4j_lui aLul (_£l jj-u jLai-Vl 3JLa^cI OjLSj i(jllall joO.:* jil 4 a l*>~i i A 
t jo-ilo dJjjj^jill Jl Ojc.^Mj 4 o Luo jJI (£$3 j_^t Oj 15 jjo-JI till3 LyJ3e3 tiiib 
LaLao a *. -»• n auJUl ' fl" ^ Cul£ »t ujft j lob jJ-Luuill j»j 4 j>jj C U oL ia 

j»jj jl ( _ r 3 OLuJI jj ti~ > 1 . ' ^jloJ.1 ^jLUI jSo ^aJj . OoOoaJI j « H jUto J—us 

(jljVl Jj 3 _ ‘Loojauuail Oj^O iLjajI SjJutla CiLuoiLio . Ll3jjo jL£ ujLjoJI 

. jb- 03 <_iLuoJI j»jJ <jt _ jjjSo 

IjLii-l Cijl^ !jljg.‘)^?l C>.r i i ii JjjjJI 4u3jil Llilj .~i-t.il I (jl £3ljJI 

flxll jo j.u>.mjJj j_ujj (^J 1 ^Y^ Jjljl (_jji3 . IbjLA VL»- jjSLLoj jooJl a-Vjgl 
jo -U-Lt-JI (_j3j .CoL~w 0—3 4o l gil l (jl IJ—J I ^ Y^ (jujLaj jol jj 3 (_y3j t4. u t. A o 

JJ ■ II Ojl C. JJ !^3ljJI (_jJJ 3->J « II (j£> SoLljjiO jojlill ir..i,I f. I ol J 111 LIJLI 1 ill - 1 

(_jOul La -L* a3 jO> 4j£j_urjl1 4ol-4.il Ll (OOJL-j nil 1 jjiLui_'vVI jl£j . OoOa- (jo ( j l. woJ 

jj 1*1 j 11 (^JLss-joji (‘•jj.a- Loot (jLS" Cj3j _II jSLJj . La.II 4 lO-Ob or .ta. ~i JI jtJO 

jl job A Ijj L 3jJLAJ I j ■ a * a J_Is L-a jSLlj .^Ij-’i-vVI jULlal jo lojo bLua-a- 
(jlj jtljoa-jU f 4 ft a jj 1 A", j a 3 . V j.L T . jjj.* 1 Ijit CjLiooJojJI I jo j La (jooJI aVjJh 
ijjOaJI 03 j _ ^^AoAaJI jl jj 1 VI J-3J La . > if _ jojllll jlo Jj-AJI .(J3l (joji jSj 
-« AjjiVI j»OC. jo ItAeJ 1? jOoj 4~l-if. Oo3 lOl! j j_aj IAjlILlLI (Jjj 3 jo jA jJjjjU 

jSUj tjLfja-Vl (jic. iVxAa Oi-a-jA 0—3 (JJjoJI (j-SLj 1 i. Aj.i t fl (JjLseo 
I ja l a~ rs l (Jja-t CjLsjI (^3 Oj 15 (jiJI 4 JUISJI 41AJI <0ilo3 - 2 al 3*i II ^ lf_ Luaot 
JjJLitoJIj Proust (*°)ojajjj/ Saint Thomas Aquinas (jj.LajJJ 

Quoted by Allen.Only Yesterday, p. 322. (\) 
5 Jaap (ja jS jjjIj ajlSoV (jlS i(^JUajl (^jjJ jSLia l(l VVt . I TTo) ^^jjjSYl ^0) 

2 XjIjMOt Lojjj 

.(^^1) ^ fCLo&i *iaj ^uoj3 i(^YY AY\ j c+utjjj (®°) 
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oj-ujj (> o'VI iJjtU . 0 I,. A..U I <_JsJlj Psychoanalysis ■.. a ; l l 

(*■* Jais jj-ujLa jJLujjj jjj j j» j 

^ *L*_jVLj fi d a l 0 ' ij o-£ ja^aJ)_*_» I j U A ~. -J ^jjl 

* 

La-*!- 4 (jl^ yjjjLtJI (jpjj£j^aVl JaLtuji J$ 3 .5_jc.jxjiJLi jt Autosuggestion 
IjL Ll ,,,.* (j^l *1^ ^ ^ ^ _ ijL^b (jial^a 

JS-ij oLxij}U j-H-a o-LUl lyx i^t 3_aL». jjJLc. l( jJj3_j3_uj . LIuSL-w 
4jjL»JI JaLa>JLj fwl r ,_£jLJuxul jLijxxe jt l-^S*i a Ijl ,.. A ... JL>j , ■.. j Ja jjela 

<jj .i»i:L>Jl oLjKji)fLi f<xlc. ^Jaj <oL».LajbVlj cjIjL>JVIj 5< y. Al l jj^ LUaU 
l.t- y .a tCllj Uxm Vl jLij mil l J^Ia* 4jIajLloI £ja 

•yyiLlaJI (J \-j (jr*>- *(j^l *VjA . 4j3jjLj V La^a ^ J~/*C II IJ ^Jxujl 

oVI 19 ?j> -^ ril <1 j i»»llj lalj * *> tlj ... 1 1 1 ,1 *Xj 

-Ail .AajLAj _ Lu^j _ ^LK . llaLai 

aSJj <4-lL*^ oj-2Xj J i^jdl ^LoaVL l _ y J 

o-* JLII (j? (jjaAjJLj dVj^J ^ 5 J i n .- v m,a a l .~ M ■ 

*U A^Mc, V _ (j^l JL»JI (jA — (3_jx«JI Jja. J J,jlf> Laju j.fiS OJ^ul 

o* (^VJ olliA ol oiV J_|A <CLSUj Pt;H i ja .jaI^JLj 

JiiaJI <>a (j£Jj *4i>X4iJ jLa&VI (j-a (jla- Vj <>a Liub V JLuajVI 

O^! **-ajJuJLj L A_i<L-» - I JA (jLS JLaJ j-xC. jA La A 3 jju) 

fJLJI akuij Ja „|ji£. Ja J3 xi c*iK ,_pJI 

‘j j~«<'“■■; ajj tPjLjjj cLH"i? (O^ui Ja aLuiyi jaU^iVI <J£. jjaVI (jJLal^XJ 

“^i^i OJ » a” 111 1.1 L-axxlaJI ,,Vl jLtxul ^ I <*■ <_LL5A ^jl {jyC-jj 

Ja ^Lijjl ^LxuajVI I ja j^c, gjjb t_Sj_u, liUj .^1... s'il tdllA 03 ^) ■ 4 j ■" liU 

>>lil Jili OjLa . Aj a-yj i i , c-yJoJIj fJLJI lj.1 0 ..J:1 I ^^jJ| ^ 3^ U'. (o) 

•(^a>»j3ll) fjjxJI £yi , fi inil lj j n,f ^*i, ij j l 

^u,b]t co^JI >>*jl oLii (_,.„ A,;ll ^5L*JI XyJtu (oo) 
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t La 4-xx3 jjj~ i» all (jju-uUjJ (jjSLj (jl i_ocj IjU. jl ...VI 4-a-iB 

i_JL*JI j_ ;r 3 4 _x£_>JI (jl . i_a^ji_» V 4j| (jj^^_*_) «j ««“•■■■ a VjoxxLJIV.jSJj 

jJI (jf>V mi IL (jSUj jl 4_2 _>JL>JLi Ja-xlij.~ V Sjj_3t^a Sj^Ls 

. 4j l^jiJaj-aj i_ijJxuVljj 


4JU (_ r 2 _ d A /^ i _ I * A-_~ a dlg-w <_£JLo liJIjjl (ijJll (JjitS (jl£ Lajj 

JLwJ Sj_tx£ jljLClj (jj i ii II jl>JU (jVl (j'a i is >I (yJ^UI ^LulJI ,jd tlilj n maJil 
c L- M -iJ l (jl (_yjl OjLil Jjjul j - _ i.i j . _l j (jl£Lij_}_dl iLljj-j ,_£j 4_Lc_a (_y3 jj, iL.'i.d 
0x1,11 4jj (jlj < Sjljl 4jllxuiijll (J->-_>JI i—lL«J 1 (_y3 CjIx^-o ■ ~ il ' <*.V (jatxxdl 


...^LijjVI (_yi jlS-T jj_ii ojIj (jl _ JUU.I (Jxxxu [ _ r Lc. _ Ij-aj (jVI 4 xjJl>JI 
L-xjlSJI c-3jL>- JL3j < (_y3 (jVI Jjj*.jd ^jUaJI liLaxuJl (jl IjJLj La£ LaLu 

(_yJI 4 -uxxJLj .(SIjJLI iilSJL j-xiSJI J)ii-r j (jl (j£L<u Si j I , 11 ^3 ^Lac-lJI (jl j_< ' A~.' 

JL^stjJljj i4^jxii £_a 4-j jLc. (J_i7<i»i 4^jxuj 1 fl*i A*Vl f~. (j£j j<sJ i4_il*i.a ill 5 ij l -7-.i l Slji.1 
.4 _jJL*JI j . j </■> II (jlj_3lj < JtJjLaJI i.dSLxu Ilj I (j A III II j ■ p ->- 1 i 1 1 ^0 4x3 jL. Cun J 

iJojjxx (_yLc jj_aj £_d 4_3 jl_C I--|.)K _ ilLIj (jjC Luaj-C. - Lg-iSLlj •<— iLuaJI jlj-Slj 

I g i ii <i i <JVL (Jxu-u (jc. <. _ j.JL3c. ~ u O-iJLo] . j-ijj-i l j ■». ,. j jc-cuj (_y 3 Jajiaa-j 

1 j i c. i—3 j_xj (j^u |cJ 4JLuLaJI (jj (_,-& La in i4_djjj3 <LLjJLx<3 jjJt L$J iljJLacxi t _- r xJI 
V L$j 1 t_3j-*J ( jSj I g )L-1 LaJ-J-3CJ ( J<3.ar„u i (_£l lIILx-A (jSL (<Jj .(jL£ Li Lxx-ui 


1$ I (jlis < I JLA (jjilj .. <lLm III ■J-’l) j I jjJai^txaj j j' l g a (__j_uV-jT (j3tl3 ii_3jJLJ 
jjjLxuil J_xu i_3jxu t4_3cxx) ,_^l (j iiiau (jc. (jjSu La JUul i Jj_i iill ljua (j-a 4 aij io‘i 
LilljjV (jl_ajjLll (_y^jJlj SjjLjJLlj 4-f-l ■»- It j r ~ r j (j^it i~i (_^t »L>u aljjjVLi 

(_y5 tJLjxta. II (JLa-Cl (J _i_^j I IT in ~i ^ I . J ii I . ' j ■ f- ejJLI ju taj (jl Jj-uJI (jia j-jJ> 


i4xic jxtaj (jl Ig.ii.'v (jd jL JU^LllLjj 14._i jf. jj (jl ^L'i .11 L_ii 4xojjxJI 


<r..i L^ (jlj (j g.* 41 jJ (jl ai i i i i I I L)1j_d (_j JL > .| (jl .j^.1 (j-a3c_ui (_Cl (jl — li il L^jLu 


j^ljJU 4_jjL5_a (jLdjL LjuLflj-l (_y2 I_x*_usl L^jl VI — JLvjJI ^.flljjJ 4-j-lL.La 

•Jk-jjl 
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Jjuaii tUjf . LaLu 4. juaJcla CcmuJ JUI - JJLtiiLo ^ i°i (j\ 

JLjj-iU j^duil ^3 JjdLuja ^cJLuoJ jjujJ >ulUl 3JU^J>. <**<,! < ^ ^LJtxuaJl 

tfi-j-lI uK^i ^3 l i<ov i^jxuj ^ Cujji>1 ^Jbj 

J 4 . 1 III IjiA :4_JLUI 4 » lii.-yJl 3 j. 5LAJI j^le jj^Lc.^1 j_yaj jJbj .aJLjjlII ^^3 

jli LiJjjjj j 1 ALj.Jlai (jjjJ joJ La 4 j «j . U 4 jjKJ 4 -y.i~u 4jt jJ 

(j ^ f jl, a '9 *jXj J *~aJL9 «JLa>lj jVjJ (JjLLa aLJU jJj £_jj ioJL>-lj oLya 

|. S . -C , : .. | " t IjlSLaj -. 4-uJ-U 3jjJj lilLqj jjjJI cilLaJ ^jJI (J-a-_p_JI ^uuuaV i jVjJ 

CjLS^yi j-±& £-3j-a 4_JjjlSJl JjJLiJI y£jj ( jj^.a~~i mil IJLA 

• ijljVI Cjjij jjl (JoB flLail 

_0_ 

(3i^ 0^ • ^ < hj ir-i fjB 4 ji^-aVI 3l_y>JI (_y3 4_ua_yjjJJ jJjJI 

-L2j .4 ju5jjjJI (_y3 Ijjls" 3 111" -r a Sj-yLS' i_ajj_ylaj CjLyCjj (jA jjaAjj .ilLui 

: 4juIj 3 jHaB ( _y3 4ijLU.I tiilj £_$jj (jrjj I ilLjJjB jjjao 

jLjv : iIn 3~lj < MVll 4_uji 4^y jj jjftj 3jlj.„ll Jj3j j_yii.11 j£jLu 

(j*ial j 1 LaIj. 'ii' mI 1 4 j < 11 yjj 1 «<a. cMl.aj Jg ^ ^.Lb |C,ji < »l j_y 3 4 .Cjj\»_g 4 ^*_y>. 

jS Laj (jl^ 4j^f <4Bj_iil (*i.a. 1^3 jl Kia mil L. Ji$.a ( _ ;r B JBljjJI i 3hla /T* 

j_y3 ^ a^-m Vl (j- 8 ( Jj'1'4 JJLC. j_yJI (j ih t >*1 a ^l_yJ yyiJI 4j1j_i.JUa (Jjj->u 

tillj j_y3 (3 jjJI j_y3 4. a , l . ^ JI ia4 j_j i^*> ( __^u<1_ya^ <1 j<i jl (jJjjl 4^yZu 

jLuuuji -Lie. V~< ma (jjC. jySLs. (oj-yjCll 3 L.,~. II 4j_yjLieJ |_3j_yJLa CjBjJI 

V * , * ' • dy ajjLui l 4_lj_l_a 4 _u 3 j^ua ^yC,J (>4 

(_jJ^-a q£.j (_yju3_ya L^J l^-a:i.a j_yjJI ■'.! 3_.ll 1 y J3 Cul^ jVjJ 

(Jji-uU jjl£ tJUJLs. 4SLu< Jol>. i_J^bI (^y 4 OtJjMj JjtJ (jlC. g-LaJjJ 4_uiLa 

.(') Lyajj (_3J| f-±+± jl 

(j-o I -V - jii^i (j j-mJ I 4_aLaJI 4. •*■ 1 i/a U _^jJlL 3 (_y3 4-DLaJLI CjjL^ Lajj 
ljU*J i 1 j_y3 ^13 j^jJI (JjjjJI JL3-I_J ,JJ ,jt 4-yijKt jjl . L^ia 


Only yesterday, p. 315. (t) 
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1.1 j«11 m “n ojl£ _ (Jjjo _ till juLa .4 4JLja-»JI ^c. 1 jl> 

<£3^3 JL«J' Cy 6 (j a t*>« II <uAcVI jjJI 4-i.mijlHj a j..i h3Li IjjJLa I i^ial r. 

fj$ £yA t _ r a.tbu»JI 4-uJLi.^l ^i\ 4ajajJb iil]jl£ Q.iL£ L^ji £31. tLubajJI CjLsLJI 

(jt f.j <1,1 1 jjSLaj < (j^3j_*J j_tiSLII (j£L) ^<J _ (j'i/l (Jju* _ ciJl JuiTj .(jrt-j^Jj-aVl 

£j£l IjLbXJ oljLalc^l (JS_i (jLSi (j"fdl ^ ILj a^_ 4 .»! f.\j^uu ,jj . 4_dl_a 4 j3jJ " <n_i 

.jJjl5 i~.jja ( _ t 3 jju& sLpJI ciLj^u 


( _ 7 1a (J-oLjJL 4jljLj ,_jjLi>J! ineTi 1 4jl»J CjJL>J ! 4ia.^UI CjIjjJujJI ( _ =p 3 

5 Ijl ■>» 11 (jubj^ja Ijjl5 (jjjJI (j^LsejiVl J.JLf. (ja 4.aga I q 3~l r. 


dllj ^3 4^j^j Y^ d I **■ . - M oj t ii a i u II CjLSj_ii »• \ 4- i . l Ull jljjVl 

CjI^juuJ ^Lua-c. \ YV ^ *\Y* *V|a (jru £>a \ oiAV• V ^a o.1.al«*> L^jLj |»L*JI 
1 ./< rr- ■"■ (jj jl 11 i 3 ■ ^»ij (jj.tl/a (jUj jjil . 4 _u 3 j_jj (_y3 4 I •» m a 3j mam 

V* jY^ {jrjj La (jrjj (jjaj <Lj^nJ (jLSLuJI £ja Ljjjl a\ Y'jjcj (jtj £ya i Pi 3-4 

IJ-* (jjijJj i4_ia>jj-±JI £a gjj ,ja ilimi JaLuj (jL£ 3_^juit (jj jl a 

~l * * * * (jl_) <aJI 4 it U Sj - wa - uJI CjL^ui Oj 43 Jij •(^ujLuaa 

\0 ' * ' * j -»• < » 3 ’ijl 3 £. .^iaLgJL (jj^~i i~i II (ja IjjL^ cM-a-*-ll (ja > Pi 3-4 

. I JLoj jolu ^jjH-aLu Cul^ (J ^ar 


JJUl 3 f_y^xj ^yAJualu ^iaUJL qjjI <~i U (Jal t~ a *\ * 


Jl 


r^jo! 


Ijau illLLbj .jLuuu ja j-a djjjl. i u 4jJl1 i*i > 1 ^ (jrtiaLtatl jLS jja Jj 1 4 


_II |«ij jli ilLL jaj l<Lja.Al till j ^_l r_ ^ag~il.jl a.f. cjl^ ^_j jJI I i/i jl j|<JLal t i II 
Jal^ (jjJJLuu .(jiajLin II (_yaju (ja ir>~j ijUu (jrjlaLalill ^0* * * * 

UJ , ''V~^- 1 I.i /H.l? (jjjjLwaa (jA ^c .^Jl ( _ T ic. ^ o g a j < ■■! aljji (jaJi 

^>a (oAjJI ( _, I « ~4 4-JLU (jljjVl o s * 2 3 (3 j) » «' M Cy° 

^j* al j 111 jjjjCuia IjjlS 4 3j3-»ll (_y3 ^3 t^JLaj ^<uhjl mC .Lj o j ,u A 

JJL£. (jLS \ ^Y^ 3jjj 4il (jrtJL?i a Pi a J_jaj ^>1 ^jPi~i i u, ’i tidJi ,ja ftCjJI 
3 jl ^ «(jjtj I a j 4j .(jj_iia jja _ j.Jat Lajjj _ (j| t» A »tl (jrtjjLaiaJLI 
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(_ }< • I I jjJLSLLaJI Lg-j-3 (jjJI OJ ~i 2 II (_yA5 - \ ^T^ IjLgjj \ 

*1juUI CjLiI tit-* . J-LC jlj _ L jj-‘-tJI 25jl I~I XIII LitS 

JiUjdl *^UUi .(')&]? Orj—^ (jjo illlja j15Lj jM-jJI ciLlojjj (J? (^3 
(jl5 4j5Jj i25jLiil («-*->■ 5jslie-u3 q5j («J i ^ YS 2_ijLt2dll 

. 2isL2ll fjjs I ‘m iii <L)jLuaJll Lgj Cocax^ | ^y*i] | <LOJ^j^j| 

-.n- 

t£Lj «J_5-2 JLj £-123 Oj- ■ ..1 n ■ ■■ 11 (JjLurjJ CjIj-/m.i Jl*j 1 1 *\ Y^ ■ /!_■ is* 2 jl J j 

1 1 J*j 4-ulill 4 jLj j .1,2a !jl jJLj ^Ljj £-23^3 i_3yu ftgjjj! 

jJjjjJI ^jLj ^u<IjJ) (jLwVI (jl .( v )jjj3jj» Jl^-l*. 3^ jjjIj (Jjljj (alb 

i (■I^LU J5 (jJLc. (jjjjla figlSJj Ojjua^Lc. JL^jJ 2 j«^i 2-»M,lt 3l jVl Ctsejjual 
(l)- 4 2>2-3 CxjK til I ~i jji £j9lj_llj -jkLjVl tlLU tjjS Lg_la oL2jV< £y« clsj (J Sl 

— 25(j-ijl i i/i I Ij tilljL>oVI _ juljJLo JSLiutj _ 3 U .i.; ll cjLJ_<v*JI 

<1« {yi i tJLiA ,jl5 \\\\ tLjli" Manipulation " <_tc.}l3U S^3i jl 

»1 i2»f i l.g^a tiljLii <>. «jcMj cil jilioc. (Jffc-a (jl5 tilj^jjjj-i (^3 jljLusj 

c5j2jil Lg5Jj 1 La (J £ . i . a j CjLlUaJI tiUj ifig I (\ 5^*2 jl 4_toj^jJI 

t l - to - !4 ijt . j fi g 'l l 2«ji ,jjO lj*S _>j (jS 25 jHuiA Jj-pl. i. i,a » Ijjj 5 jLjcJjJI {_ya Ijjlc ,ji 

^ i-j- 2 . 1 1 (JiL>- (jji fU&Ju>-l 2_jLui- I j. V g « ~j (jjJUutaJJ ljjJ_a Ij^LlC 

(ji 1 1 2i_.i t <jL5 4juojjjl1I <] L»5_jj 9 ^jjJjuaJI ^yj-La JLs-lJ . 4_toli- olaLgJU 

(1)L^ c? 2JI elj-iUI i 'l l j I o r j . cL5^ ni I I L»4-3 dljLlj l.-a-g tut (j a IQ~IJ 
(jjjJI (_h-LUI (* Loa I t_if vg^ul l 2 .aj.a ^l ^jp (jl (jIaj <jL5 tjj. t LtaJl 

j-5i jLttcuj (jjLiJI a'iljjt jaLoial |jl5j . j^LJl j-i£. jLutuVl ol^jj 
<J Ijjj 5 ll j I~“ tillla (jlj Lc.1 i lr > > 1 lgJ5 ( j i ^t'i (_pjl 2JstjuJl «lj_iJl _5 ^jjJI tliLxLajJ 
(jjj /i < <^2- il l q^2\ j X\j i«Luoj_jjJI jLii-1 (_yis 2 , ^V, 11 t *•>■ ,^ll l_La>j . at * 

Stock Exchange Practices, Report,-l934, pp. 9,10. (\) 
Noyes, op. cit„ p328. (V) 


100 




US \yjut <J£ jLuu _jjj . <LijJo«JI 4-3e^>- j-a 3 j._Ci <1 oljjJaj j£, cujJL>JLi (jj& 

LlAj idlJjJ 4rae-uj jLluVI £aujJ I 9Juu^ <alj_uJI ^ If ju/LlJI Jjl2j l_9' j ■ •■« « ■ i* 

( j 4 l j' I i^LjVI j» 4jjla 4jjlu.u 4-uloJJ gjiejj i£-j-Jl_) ^j-LLuaJI jjJLa jx ji-j 

.(') 4j y afti.i iia jru 

( J j ufiM l^ jlf (ja l a jjjxf 4Ju/Io liJLub j£j j*J ,JL2jjJaJl «jl£ Oj.a~n.ul LaJLuj 
.oLLjjJI a. i a 4jj iLasJ jt-Lu t _,' **■ (j-uLUl jjuui JL9j 1( JIj^aVl jjj£jJ LgJLa 
* U mm I j fwg.j JL*j joJ O-jJuui Jjj ji (jloj " n I, I jua j i/t! it—ajjuaJI f\ ^~i il £_aj 

.(jjajJI jxl_*JI it^l.ui ill I illII jJiJj jttJ 4jSUj i4j>JLlLI jua Lcjj IjLA jl£ . ji-I 
Ijjl5 Jfcol ill-ill JJJJLDJ ^0^5 • jji>J m l Ijjl5 Vj « jj^JluM ^ j l i (juLlIl jttJ 

1$ 1 {jJ-CJ • j-x£i jj-sejj-} Ijjj-i^Vl ji j_* JOxlj (jjl.iLi ijljj»Vl jjjjSLj 

(ji jJjaVl jj 5> 4_JjJjJI oLjLa-xJI J>.«| 1 1 ~ (Jjtis Jj jL? jJL3 IJljjx-Vl 

(_yJJ l Laj ol Ln. t II u j_4> ,Jj_»- 4-uUljJI oLaj) Lt.U janj ^ I f ift -sll 
jj_j£ Jliat jja jLSLlI Jl>.jJI [.^.a.S3ej jl£ ^yjJI ^LjjVl ja iLuao. (JT lc. JjxuajJl 

jjajuLJj 


2 j ! ■ 3~ ...11 oL^vjall ,jC Ijjjju ! J 3 I 3 Jai j i ~i»~i ji (jJI (JjjjJI oLusj tltjp" 

<4u£.1 JLpJI *>JI ja (j£. Ij j _i» ) jJi^LB jj^Ij .(Jj jl-i I I ^jlU ^ If- ol^j_iiil 
■ aL~i.'iVI 4jjjj jl Jifi'qVl jja_j idLlxjI 0 ifi4l u U . »j jLi LJLL^a i_jjLuaII jlS 
Jjt Jixa I ^~b%->.\l a (, ( „->.jILm3 ojl^ (jjjl ii^il.1 jSuJ.1 JoLu.ilI ( _ 7 JLc ^j^I oLa>LJI 
iajl jjl a »|I ~H H ^LbcJ (jl5 ftjJll jl u i»J (jlS La ijlSLaVI jJLaJ l.gjLI-u-J 

(juiJL>Jl ^tf . > a~i. «_i (jK jJI (jfiT- iu.ll (jLa iiiilj ^a_j i4_iuOjjjJI oljuiJJL 

LjIj_i j «“ (J 3 jl ~wVI (jJ-C. J-a ~i » U (jjujJj _ Jj->J.I (jLajVI jt OjgL t . j I I j! 
o'i/Lx. Iif 1 aj '43 . 0 Ij-iuiJJ lI £jLjj Vi 4jl c. i n ifi II jua - > . ~r j jl£ _ (jr\3jj->J.I 
JUI jl .O^jJI jua ajj>J I t-il 1^11 4jjLuaJLI jjSj jl 1 '& a a jSL jaJ iJaafl I JL»- 3jjLj 
ji I 1 _JJ_L>JI jjcj 4^.ULd .4_j_a_a>Vl (jjLb (jjiLiJI |<ih»,« ^1 4 ^-uuULj 

Stock Exchange Practices, report, 1934, p. 30 ff. (\) 
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i^X^jjLsj i^uO jl -y .il'j 1^4 4 tsi 14 Ij t u 1 (jl^aL>JUj t^jLii LLm I j amJ 4-J^-Xjl (JL>-j 

(jjJLjjjJI (jLjjjJLl $ I yu .11 j-s-Lj-ll i_iLsc-colj <^&Lu3 yA Ij <«.) tLJoVlj 

{yAjJb j (jvu. mJ it (\ III i II f_y~t -vj ijmtjjLLa lj_mj JoLujJlj i^-ujlj I j-uiJ 

4a>J^0 "oyjLu\ < mil Cdl^" ; IjSLaj 0) .. 

(jrt^JaljJI jl (jr\-uJL>Jl fr^La- i Jlj j Q k II JL*j 4111111 L>*Lj_u 3 3j.i l il » ■ I I li-La 
(_)/n» i . jl. t. mVl 4j>-jJ jjlalj-i IjjLST _ ^gll <i r l (_ylj <_jl_AjJ! (j_a Vjj _ (jjjJI 

<< 111 x 11 jljuufVl ^1 _}3 <Lus 1^5 (jl£La (^yjl LiUjjUSJ <_i*juaJI £ya ,jl£ c^La- t Jl <_3jl. 

.(^) j| t < iiVI JojjHi ^Sljj JL>-V 4x£j3 CJLlA (jSj 

JLjJl ij i jL«aJL>.Ljj <JLlo J.J f. jjic. (_ijLua.lt jcjlxoI (jl id! j (j£. ^"i.i 

bjjj-us (jSL j«J LLa (ji (j i«.-»ilj.ojjjjJLl (_)Li<-ic.Vl 3 jjl> ojla c<jlj£ 

j j A j I" dJLLSLwj O^LjJI jif. 3j iiij i a (j5?t CulS ‘ alj mi 4.a.L-&^ iJtj^-^/t L <.1 r. I 
Ljjj^ 4 1 -wj (jSUj (Lujjj jLSLa (Jfi (jj jl.xiuVt jJ>»? <L3 j-x^ jj^Lu <jJL*-a 
l_5jlJ~J t I j 4 <1 j» i/i OjLii 1 a^J .4 » f jll i~<M ■ ~.~ ...VI jJjo JjJLa ( _ t 3 (~< (i uj 
j a. i.*i CijLS ilnj ->JU j _■ <•- 3j (ii a m II (JLxct (jl (^JJ t /ij .» tt A *Lul CumjcjI J 
(^jJ ^LcjjVlj (jJLpJI j»jLc. (jja 41. 1 La 3jJia cJLLa ojI£ (jSLlj • •• 4 JjLa 4^-jju 
<4l«ilflll 3jl3JI (illj cJ<.Luaj (j 11 l-i i.mf I (^ (jilj . 0 ") Jax>JU J ((-. tjijjl iJitl 
4$jji pg<iil fj,ji (j<i«i»IiH ((jl jja j»l SjLuoj j 4 _laJl33 5j ,.. a ... Cil^^ui ■*" <j4 
(j 3 .1 11 (_ _ , lc Lujij^ C juu l j ui I <43j^ 0ij^a 1—«£, jij (~it J I - I- j^j ■>»-«-11J I Jjalj 
OjjLf. ((Jl l 1-1 I I I r .i IV (J^j - 4 _U 3 JJ_J_!I (J . a (jjs C<A_U 9 J 4_i^dL>- .U jIj i>» Coo 

tyJLc.1 4ujl i <i 4 11 LaLcj (jruj^fcja p-LijJU (j-ujtjj J Jlj (jljLaLJ (jbJ.>3.i.rtll 

(jyljt (j(9 (IxjL^J (4 In Ml t L^jI—i J-LlIsVI |»jj (_y£ (Jl (_yLCi (Jl ar.Vl 1 ~ ■ a ■ j . jLstjJI 
4 iJj_ii p g 1 11 I * * * £Li (^ j_II (jrjJj-J g . i . j . ^ jl L^J ,»L 3 (_y~i.ll I *1 L~i Cl I j la t II 
O-O- (<L£ijLj 4 ^^>. UJLA Col 5 ) ^4 (U. 1.1 IjVjJ VY J » (.((.J (__^ ■ -V (jaiAxi CUjLoljlj 

. Viscount Erleigh.The South see Bubble (New York: Putnam, 1933),p. 11 (\) 

Noyes, op. cit., p. 328. (V) 
The Literary Digest, August 31,1929. (V) 
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|lJ lLxJ^-2-J Ar ‘tl lill j JL»-J flg.ix-ll J-JLJUI (jl 

3 !■> j pj ^ * a * ■ a £jji ^ jnia j^Li Jaj> 1 Spokane 4» ij»i4 

rLftjfl *L>. 2. 1 . 1 ^S^aLJLI 3jlj^M (j^Jbc^u jjl < < i i i^jjm 

AjLuISJI (^3 (^jj**.ljILa US 
4j>.ji]i ^jlc. j»l3_)Vl i_i3l_^J 
Jo_pJ.t ^U... JJJI < 21 siTt'ia fj£ Li£ 

Jit Cjjjloj article. Cij^aj 05^* 


« ,jjej :(jl lo.jaJl ^Llo 

.^ftJLJI (^k. 'ifjlj j&j>y 


< CjLo$Ll 4 yk <-(li/vv JLn] :L n ! Ul~t 4 JUs 

iy£Lui ^ULj Luifj fj i v » L>- 

<jl^3 <ixo (ylc jjxoj <aC 

CajIjjjJ j^jLj 


IjjUujI oLalSJI ojufc Jjloj 


^•Lx-cuJI i—Jjl i^ill ypsjJll i_)Lxolj 
£_uJI (y, IjLj^jJ :3 j Mil <i Mill ^Luo Lo-uJ 


<£j£tll (jc. i_alj»l~i1l i_a3jjj 

B^xLuoil (jllajLcJI 4-Lil {jS- Jj 




3l dxcttJ Ijt :dJl3 
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i i i (jic. fj jJt o“^i 

(') $,_p3J^I ^^ic. ,_^jjl <^ulOJ JjS 

»v_ 

(Iv 0 Cr*^"*^ L 7 ^ t-aj-LoJI ( Jti 1 4-jJ - lI 2~ I I 4jL*JL 1I Jpj |jj jJLujlJI 1 ■ e- (jL^ 
J^jioJI CulS <lkjJI ^jj ^Lui ,4 ^u,13 jo 4o.jj* cJLLs Cul£ 1 \\X\ j:«';■■■ 
jla->±>\ <jL$-<JI (_^j .3jjL*JI CjIjL^JL JLuat SjuJ 5 k,~< n ~.. dU.^I I 

. jLiiVl 3 \ jllaiJI 4iuJ^j (^1 oJjjlIIj ^1 jLu, ^1 

‘■~' < ' " d '^*3 (\>d (jr^ > .‘ i m* -i 4- i . _i .A_U Cj j a ~ i. u l 1 j 1 <y~i 1 m ^0 <±JLjJI 

•Sjljjfc. (»L*JI j»bt 4 jL jLuajVl 

«A*JJ . JjJ-ui CdjSj tjr s Ijjx bobs Lojj I jus (jl£ ‘CjJjHui Jjj (jjt IjLuu 

£jlj JbLjO lilLi t rtTi _faa (jjj <jjf (JjUjJ i_£1jjJ jJs J-S'J CjtJ ‘ ■■■ 2 jU£. 

uj^LjVIj ^iaLij gr I 1 . . 7 J I fj^Lao. ,jl£.j-uSJI l*JLLa j£i _( y )jl>.j U JSb 1’i j 

jlia-la (jl? _4jL^(]I Lij^aJj (_3jja) _ ciLui ,jjj _ ^jijl jb*il ( _ J jfc£iU j.i. a ,„X\ 
3j^Lj ol j _^oJLaJI (J jo- 4_1 41 *wj jji^t 4_1 I ^ i £j I .j 

erii 4_jJ_£.j 4^LuaL£, ^ J-^S J L-.;-. \j < ... ‘. L, -. 5 *j 

Jaia C^U OjL>JI ^ (j-sLitjil 4_fjLo3 Jiaj . J< ,...< nj ) .\ 

Ls^l j U»aj :4_cLoj 1A (J^L mJ I fjl\ j A ... II <_xiJL_>- y- l *~ a I « 

Oj-A jLb-3 (4J (j-3 LS^jjlj ^yjl SjjUaJL ^4J !^jLsjLj 

'-‘Sj Vi* -(5_3Liii_U <U_5 j o jjUs tj < j^JJ 

f.il3 .iL^ 4_uiJ| i y^ a o\£ i^^il I jus J5LS. c&\ ^ Ujus ujJtjjij 2uiLa3 
cL^JI (^lc ‘A^ill ^>JI ^ ^jLs t(jr ^, JT 

(jv U^-C.i - <-iU j -La-1 (J_5-jj (jl jjj I^IAJI (J| rtj V JT.I ( _ 7 J_C J U ; I I d~ a V .-.‘.I < 
W <Al>La» ^ dJIjul Jj^.>U < jj&um uaj t/jLs j\ ^U;.^ 

Quoted in literary Digest, August 31, 1929. (') 
"One Day in History”, Harper’s Magazine, November 1937. (V) 


104 



^ o l „l—Lis! ^ ^-j j ,. M, II ^^LjJL 

* A -* ■ ' x ~^3 • l-'-c.Lua^ tfl (>« !-> . i.Lu. a L i. , y i i i i_3_j^ju "Teapot Dome" 

4jjJ J-a-*-J iLl£^> (j T ,l 1 -^ * ■ ■ »■ < . ‘ t-> V~i < -L a ^jl ojL-ouJL Lt-O^j . ■-» U _ j. ... 
JjLu C«Sj ^ 4.^3jjJ I ^ ^ j K . ; . u , CjLW. Cal£ Jl3j - u t .i JLC.I ...* /'j l.-.^- l. 

(«Jj .S uLuAflj CjLLtlseU Jju Uji ^Uaj ^UJ| 

aS (^iaLilj Ljja j_iK i i. u 4_al2j c*jLS’ lil La juu 1^.4 Ijui . 

t jfi-** Cy 1 I 34^ jaJ tdJi (ji ^>.jll (jjo JJUJJ . CjLajLua^a 

• iijyjij «.l_40 <Lt>. 

,La ^m 11VA^ i *\ (iJj^j^ij 4 aoJ_JJ <yi oLii U cJtLi . J .*~.. ■.. £ys <iJlill ^3 

<jl£j Jb-k t-JJaJI C.*j u'^Jj « 'I cJULij 

(jla Li.Lv VI * U-L j i^aJ j tia. > ii 1 3-sLc.] j. t i ii (jLSj /"\ , 0 < i. ■ .... ■ tl 4 _j ^1 ■»•; I I 

Itfju 3^'>® 3*^ ur^ 33"*^ iZl ^JIjjuAll 

. V. Cct.a CoK 

u-"! 34 .JoLlj W^t Jj juTJj L)LSlj>j->jt r-.L.^j cdJj^ij 

‘^JtSdiiy * O^! O-"^ Cr>- l3'j Cr^l .3Jaij VIV <^1] Jaiui 

•• ® * ® t?J! C > L« .oj J-a-3 LSj^j-al t_3ji 3 -jal_> Lai i YOl Jl j~ ~. ... 

<Jui5 Liaifi. Liut (j-i> Ci^-Lt <^11 jJLuiJi ^ I n l. j c v VI ^Jja Sj_u,La^JI (_p>3^ j»L5ji 

^3“ • J* j^i-5 ' r v.cJdj vW 4a.L_^ 5aLj3 4ic 

i4j^L^1I CjU-L 1 >.Li < i! l ^isLbkVt Jja 4ai"C * ^ps^uu 17 f ^ Luxil 

J>U. jVjj "U.SjLj^JI cJLLi jl2j 

Jja^JI iij-jJZ oLj^Sj dJJ3i>jj u jl £_>L>JI (j-a vaijjl (JiSJu J a',.,I 

< 4ijjl 3 jJju4 oIjoaju dlU^ Cul^j t<UiL 4 jI Jj Ijb 

oLjLiaJI fj\ <Ac. juLiU (ja jjLS ij i i,, m0 ^ c±JLUI ^5 

- j Lua ^Vl « L^ul^j ^J) cJ-t-oj JL3 jj^uoll 1 *_V " ,A 

fciUi (_y^ jjjj tlilaJjjjLil jJjIji <3KjuJg& (©) 

fjjs <i m l jiM 4, -rj wnfl J-X^l j^jlj Juu - (jJ CijujT It 

■(f^nN) e*&j*S3 
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j if.j 2 ^ *1 e-. Lajlj 4 jI i4 jCj.Hl aljjJI (Jj) t~ It JoLoJ £y (JJ-JI LiJ — 

i I-. il C _ .U» 2 4 I j ■ a (Jj-Ls v 1 c - Ijh — A J II ".11 fLj^l . 3 j.i-*^a 

,j£. Ijui j ■ «" JULJ jaJ (jj lull (jUi illUj (j-a JOjC3JI ( j If .J «(J*-JLj 4 _cJLc. oVjjJ .1 
^ 1 /» S j i*il jjSUj JaLdj jSj ^aJ 4JUI 3_jjjJI JaLdJ • 4-aj J.2JI l.(j ~m .i 

.Ja^l 

yt (jjijsLiJI fu 1 I J-i.rw JI3J V (3 j_ijJI ^gJuus (jLC i j 1 a. " i. j m {y jjIjJI (j£ 

jl .t/m 1 d trI f *j *\t l ol^AJJ jjfljLill j <"j a i fc < «*w idLuil^Lul c<i .) l > » j j i d.faj . 1» 

AjISJLI oils 0IC3-Mi.ll .jjVy.i jjCl oVjLxaj p ^ 1 iiVl ,jjO j jHCl l 1 t-n A j 1 JaLSj jjluC. 
OuMXjl ;Jj~ ■ ■■ iSyuu (jl (jja ^oiLjJI (_ 7 l£. 1 1 ^~iiK <a (^i^ < ~it*>‘sl > • 3 -AjJI 4 » a ml l_g 
Jj juT(Jjj idol! ■■■ i~t,i 2 '4 (jjj_g' 3 T ~* ‘"3 ojIjj < 4 t-i 2 i Yi"\ (_ylj Y00 jj a 
(_yJJ ^LUI (_j»1 <1 iSj.t. ! 3 .l?t 1 ol.» j ai j»L 5 j! ojljj . Jol_ 2 _) cjum oj_5_9 

.<Cu3j_jj (_yi I <jui 0 O'! 0 YA* ^a3j ij a ^ a^n' t 

Jljj - >1 «* *^l I l^_ijLa j Lxualj (jLC ^ICu^D j i~il 1 U Lai t .Jl 
< jL>-T j»I jLa-lc t(jlj 3 1 a"n 111 (jja (_jjujL>JI (_y<J (^j i .mll oyhy JjS (jj- mi lj 

lljjjla tliJLs- La (jL tf.sl rt'f.l (j£, j-jl£. Jl 2 j . MjL& (j^SLj JLSj ijOLb jlx^jl 
(j? (jSLaJ jj_JTKjl J j-uJ-a (jl -SJL>- fljLUl «G^Joj -OjjZlui Jjj Ijjst OJL%J (jl (jCLaJ 

(_S^ui gjLuaJLI (jl ih-Qf Sj-»3~a 4 ml ai. ,2Li2'i A * (^Jl 1 * jlJ l2xu (j ^irtVij 
SjjIjlJI JJJG <_ 3 ^uij ...jaJLaJll jj-jLi- (jJaJL iJ^ui JLvjJIj ■•• L^jI^jI jiiu 
.(') JLa£.^l fjji IjJai- IjLcJ 4jy-plJI (jjSa <—3 J-ujJ i^IluJI 

,jSj jaJ ,3^oJI (jl (ji ojl£ 3 K Mill (jJj «(jl«JaJ La IJL& (_^3 (j^L; jcj jJlJLij 
hJjJLj (jjjJSJI gjLui LaSLb njj mtlj <J 3 .I 1 U 5L%^ oUJjU ^Ij {y 1 &i . 1 1 
JSLij jLa mVl (jiS j£ JLj J-1JL5 l^J (jSLi ^aJj (j^a oljji*ill (y j._i~i ( v ILj (jj i uiLi 
^a^La fjjdS 4 2~i IL jjl J^-jJLl (j£-J jaJ (jj mlLl (jl_3 *ljL4 (33^15 ••^■L jl 

i^ala.a.^ j-gii 4 JjLbjL* ( _ t 3 2 j si .^»*.aVI 4 t »,.a.~JI _jl j_uiJ) g- <.< 4jl 4 2 U j^Lc 

The Commercial and Financial chronicle, September 7 , 1929 . (S) 
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(jjilkJ ajjoj i^jl in i^ lj i[_yjl i.-i%.Ij <Cjjx')? |«Jlxj <t 2 j...I .«j 

(jf La£ .j»jMJI (ja jj£i 4 iuei.i (jbjkj 4 j 1 jLlxl t _ r Lc. (jLi>-Vl ,jbju 4aJI ^kj ,jl£ 

> 1 «. t . A i b I ..l. fl ° t i(_£jk.I 4 |*C , Mia CjjL^ 4"iI ■%-! ~ *■ * ■..( ^ II Lg i JjuSjj (_yUl ‘ . ■ tl . .. VI 
I-^jjj — (j*axeJJ (jL£ LS .(jjLij ^yLc CiIaLmJHj .t-i j U 4 .11 jjjo c~ i M. ^ 4. 
4- J . 2 tn i I I i_uJLu^l Ij .a hj (jjjJI eVjakj .j_a}?l jjj _ 2 . '• Ul ■ t l jLSLiSU 

cM- ‘UJ-^Lj jjj CytjaL^i ~ « 4 Ijjj^J ( _, * I »t-> I I (>a jL£ 4_yJjJlj 4jjC.jxbjJ.lj 
^aa (j-ia ijLl^jVLi J,i U JI j^a cJ . .u a • ■•! <jt ^<lcjJI 

OjjJta 4kjjiaj LLo. j^JLc (jj£j (ji I Jj>. Ijl>. I Jju£ JxbaVl {jfA _ LJlx. I "aI ,;*; 

• tlaaiJI <—ilgMi^U i_j1jxa (^Jx. (jjSj (jt (jja 


aka <(jjxujLi ljLuu 41» jj ,ji Lax. JjLuuil 4a-L>. ^^a ojj'i<Jjj ,jSj j«J 

44. j •*- 1 <-1 ctjLil jjjjliui \ 4j»LuaV( LgJLLo j^aj .^jxbjj 3jkj Ijja 4jlj? 
ab>jj V! uia u 4 jI :cJLaj ^ j SL *> - gjt Lj tJUJul 4jjie_uuj 4 jJI jjjjL 

gjjjLkj (_ya 3 . t - a . m Jl 4. 1. 1 i» 4 jI In 4 .1 (jJLx: jlti a (JitV i» (Jxa (ja 4 jXju 
jalajj Vi uaj :j»jge_i L^j^Ixjl! tzJla <jxSLjj ajl jjjLjjja 4^jjL . 4 kjLuJI 
(jj l m '* ■] Jj_3 (jg: 4.i j . t» 4 t u l ^ ~ i ll (Jj^- (juLul j-lC. 11*. ClIjxxJ < i.t m i ^ j ■ -Vt 
■jiyj tZxil^ oLujjjJI (ji i h~> .V i.Sjv *gjJaj Lbjt j-iiioa jyJajJ .0) t_aj jjla 
ijVI 2 jjl ^~,~.. ..VI oMj£UI (jij tjLuiaejl (^3 2 _j s t » t l £ , ,. VI Jjj» i M j'C .~. I I |j|j 
aa jjJi (j^L>JI 4a.I.* r< t ul (jLSj • SjljVi a_u>. t * • -lj LcjJj j ajulu i ^U j»akj 
■ ^ 4*.ul a 4J (_fl -JLs-jj ^ (jSJj i^xiiVI jLluI ^^a aj^j tfJlxA OJ^J 

4jIj j j j o ~> J I (j Jax iijJ (_ya (i'jUilLiil (JjSj jloi.1 i^Ltla 4illx« 3jS!a (yJJ Lojkxa 
jaj i_3jxu 4jf aJjjj (ji uaj (jSLij -a Uj ,...H oLta.ljkJI (j<a». .i (jjSLj aa 
(j|3 .4kaja CiLuiLSjjl (jPLj 1 4.1 i,f. 4 jI (_yjj CijLii (^aj . Lajjxu 


(_yx>j <3aj>- (j-Lt ja^xuVlj <(_y£jjaVl jL*aj>U ax.1 1 <-» 11 ^ i■>■. <11 oLtbLlicjl 
itiiJa (ja ct^J » •■•jiLiJI gLaaVI 'U ■ fl~ iCjL^) ix 11 jtjxjl ,_yJJ 2 i ,u iILi 

. ( j'lojn g ^xbJ (_yS 4jja ~i~u u.a (jl _ 4xx>.lj ^ys _ txbjt jj 3 aka 


Quoted in The Wall street journal, September 6,1929. (I) 
Edward Angly.Oh.Yeah! (New York: Viking. 1931), p. 37. (v) 
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ml fU !(juj a,> Col i JLhJI (^fl L 4 . _ l. l c jlJol La 5 i ( jj_ 1 auLj 4 -i. ii . *!> j 
Ijxajjl -Ifl ,jt Ijljj .i~<j 111II j»jj 4 jjfl CuLSj L^jjljj 

Lc£ 1 JUJL>- £yt ^LflJjVI (_y3 IjUj JlcLhcJI ( ji'S- . U I (jl IjJJ J_jfl 

\ ^jniii_(^JLUI gjj i«Vl fj .(jj-uijLj . 1 j 111 t l (ja ^ac^JI (_ylc_j i Jjfl <j» 0 ^ 

_ j.rtj'.~.ll ojLuit «(2jrjj!»VI Cy* cj!jj _ j-im-ljji 

I £ 'l l ;<~.aI .utj ,Cu| JLfl d jl ^ '.ll (jl ^yJJ 4 jl_$V JjLul ^1 mi~ 4 (_yfl 

(jjSLj (jt (jSLoJ Ltfjt 2_^£fl l£Jj-G La IjjU (^jJI (»LjI jjC I Jj>. ‘L3ju-x-a 4 auj 
( _ ? A c Jl‘i <1*C mlLajjVI j»jj . 3 -usljJLaJI 4 _aJJLaJI 2*j j.U.l li l. j . 'oL flj (J 1 \ Jj^iaJI (^fl 

4 .Ll<JI fjjs jL«.miVI oLSJ_»o (jt JLjjj^. ~ ■ ■■ JjjJI cJou^V Jl jloI 

(jC CtfljJS 1 n Aj~ i~il a . ■■ (j£. j J . «~U jjjijS I ClJ a “l,< ill ^ 4 <<lVl (j-« 4 -I.I.II U J-JI 

. 4 xib ClV^I 1^.1 t ijj t « ) I ^ 4 , 1 (T 1 


CoLS t (^LjI (^flj . 4_j_jfl (jj.i.n II Coli» jiLjVl u^* ’ t^i-3 ij. <LAi . n l CijLajJI 
JuSLULi i,jK La Sj.,la.ij jSJ_j iLa JL>J LijujCU oL>oV1 (jlflj ■ 

. jcjualj Jojjjk Col£ l^jl 

(jrtjjl 10 1,1 ,jja JLjj^a <jL2j . (j^£JL3 JljJj Sjljjl>. 4-jjLa.~i 7> i J oMiSo c*jL£ 

. jL>- fLfljjl ijj& Jlj-J V 3J-mLa-mJl , |4^e_>- (jL£j .Jj) <11 II (_,! C. (jjJLfljQj 

,4jjjj 0 (j£j joJ Juu 1 £ ■'Clj ,Cul 9 jUJJI 

<2JLc Jk~ (jt u<aj Slj-»»ll (jja s>j <^Vl 2 U.-»-lII (jSLtj jwflVl (jlS Luj 
J« 21 (jt CjjLLcI La^j ‘j • «~ • ■ ■■ t t (_y.ii 3 .Ojj j 111 J_jj 42JLa La 1u_C i(jjbjJLi 
: (jd3-* *^tjLa (jja OjLSj t^^JI <LaSo» Jljj_j>. Cjjjjuui Jj_jJI Ci_^uU i^l tn~i iL 

lilJiSJj 1 1Col ( _ r 4jj JL3 i(_yjk 1 aAJG La.lj.afl xiLaLfljt j_a IjUu i_«A jG V 

oLl>JI (jc CbOflp JLfl (jjSuioi 


108 



(juudL>ill jJ utall 

^yJJ 3jij j l . ^i' i a VI (jl^ .tijljus-SU |»L*JI JSL1U 

..“tL-taj (jC.l.i uit l ^LtiVlj < f .l i- i ^tl l ,JS (Jjl y£,ya CjjLS . jLui£JI 

(jJlj-UiJI ( _ T lr >l j~ < -> .^l y^iyA ol^ CjjJwl JOJ Lgjjji (^JJ 

j;Lo| <*jj! JaS . U*V j <ijLL« UY jlLc liiijl* ^liuaJI jrLuMJ 

,^.jb >t i l l ^stiA CjlIjLLaj CjVjjC itixasejl ( l .irLyia jxijj ya .U.a 

.Cjl^ica 2j_*J a Jsjjl* 4JLk ^ (jl£ _ Licj 4.1-iiVtVl yS i _ JjLUJ «Lu 
J- , <J| ‘ H <—^kj <—JUo . <lJUI (3ljjVI 3j-“ tr» j.rt > 1^ j •>-1 j ^ Ua^-ub jljjlj 

iy£-c- Jjj-uJI Ja>j-A (j! JLS !5^1iJI lilLj (_y3 ^.jLuaiflVI cJjlxuJI yvjJu (jL£ 
(jC.Ltt*aJI iJlSjJU Lyi JaiJlj IjjiUa ,jl£ ^ jjl joioJI ■■ ! JSLia 

— (*(JLii.1 I j_4 (j3 La5 LaJj) 3l y* VI 4_tt3jj_JI l j£j pj , IjSLa ajyuxi\j 
‘ u! ' jf ( _, < » ! .» VI ^jLualaVI (_a3jjjU Sjjjlg _ La JLaJ Ijj-tia 

• J <j^J • ijmjJj iAjlojj. jJI ^1 Jjj-ttJI ty& (jLalkin <Ljc_ilt)lj 

dj.9 (jLe t a i » i j i . 1 £ . < -JI i_tC.mi e j-Aj .(_iC,Lj_a ^yjl I ^ *»•". a jLuaisVI 


. Thomas Wilson, Fluctuation in Income and Employment, p. 143 (t) 
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*JJ .^11 '5 j-»• i ,,l JjgVl 0 -lc. ji i4jjS (—>1 i 1 lit liJLub Cjjl? l (_J3 

J? (jj U< iCtip i ii Jjj j_yjLa . I.jlf. S.JLj-fl.c. Ccr&ji.iol ljUL a i (jl J g < jh l l (j-aj 
iCJ^lui Jjj »Luiit bLcu? i' jqJ U ) J i^yiLJI Jjl^ (jl? • ^<>1 

Ojl^-il LaJLlcj 'I 3jJL> (jj «f, jLojI dJli. A (jl? ij_^T (jLSwO J? La? 

,J jJI jJLlaJLj _ JLsJI _ CjJjjuui Jjj ,jja j_u?JI jj_i (jjgJI 

.Lulu IjJjij (jljjtjj i_a yjLu — j»Lc J?i~n jLaajVI — i Ji.jLll (ji J!lu 

JJLC. j.<\ J_SjJ (ji ulkjj (_yjL2jJI j-3r-utll (jLSj . j_«VI I JLA i_sLLjI uaj (jl?j 
.lllJLSLj (jj |jL& (ji iJU?L3 (jjj (jja.j.tWmj Ls (_ r ju2L3LjJ I(j^ «g,l I (j-uLJI (jj« 

(_,lc i_aUo Jbj (ji (-kj? (jjA»j-i5u 1j>-lj Juxs- ‘. I JLA Ijlxfl U3j 

■ I 3Lj~tlj .^1 ~ Wl j^Sj k I s i .^“i q Vl al IT 11 4j_AjJL>JI SjULI (jij t^rt*> mil 
_ (jruLJI 4->-j (_,If. _ jaLu JL>.i ,jSLj jaJ .o_pLLo j^c. Lgi? Jla3 t_3jxu (^jjlj i^Lkj^Hj 
< 11 Hj (<J -2_>\i .^~r<vi 4..>iii„j,<n.ll oljji (jj# 31 jl?j .(JjuiJLi IjlSLa c*jl? (ji 

>(^kjLuij]I jl liJjSLiiJI (ja JiDL j^uJI 

^JLC. (_ylc. JLjSuUI (_jj jl j /1~ ■ .. VI (jja (jL? !4_k>. jUI AulCI I CjIJ i III (^ 

4j iKie] j» JLC. aNj-v (jjO <Lut_uxuil 4_ljL>a jLui?Jl (jl? JLaJ . <LusjjjJI «Luuti 

Ijku (j3j .4_xjJbjJI LljLl^J Li_Lfc_a Ij^aj LojI J Cd>"i.i« Jjj j?-J joJj . 1 j 1 j_>. 
(jJLc. (jj-jjl — tkj (jjj — II aVjjb (_yJI j ; j (jSLi |«J j jLJI j_4 4..ij. v U (^JoLi — LI 
_ jl j \ <1 M l jU OJ J *i LI (jj^.al.HI 5 o K ^g.g,i^aj (^j ^.V -r.7i.mj (jjjJlj— j ■ » . I 

(33-uJI jLtgjV 4 _ua . a! (__ U«J jLiiSU Jujigrt") (_jlj . Luujy LLu (j^a /aJfcjl Mf L 

3jg.Li>- <—i—<j mj (jl (j£LaJLl (j-fl (jLSj iSjLjJLuj 4jJL%j JLi-jj IJL^J Lkbj (jL^ 

(jSU_9 ^LpJI jus (j If. jn'iiin i ii (jl£* _ lLLui (jjj (jja _ Cj^ou Jjj , CLujSu-u Jj_ji 
Sjuilj-a JL>-jj ^aJ <ji (_yS (jrt •>■ i^>lj (j^SLj jjt i. cy J j jLuT (j 3 j ~< < u duL^ 

(j» (jl? (jSJ . .iLuglsVI (j I f- ' " Jjj jl J j *1 I_gsl^£ (jLu J_il3~n SjLa «*i a 

(j-o (jl? CiJ^juui Jjj (jl (_J 1 f- JoLk->JI SjujJkJ ^JLaJLj JSLi ^juoljJl 

. jjQi! 4-JajA. (jl? A i? Ij ,<_^lj*JI oJLA (jjt I JUiu (j 3 m (jl 4J JxktS^I 
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Jojjj ,ji Oj V iUMj Laj 1 < \Y‘\ iJuji* illljo-V jjumA 3,^1 (ji 4iuA?JI 

* jl-AgjI (j-fl «Mj Ld 05-JJ 4 -jj l |>I U fuLoJI ^Ij^JJ Jj I -»JI JJjJI (jtJ 

• l-Ai* L Uj um ^jLuaxflVI JoImi i 11 Ja^xgll (jL£ I ^Y^ jt j , * ", ■. ■■ 

(j! (_paljiflVI *^aJJ (jSLoj ,jl£ (3 _jjaJI jUgjI JL*_i Ld (jJI 4jU .15 aV ^JaJ uSjjji 

4^^. Ig mdl t ~< i , i i S > f . La£ >4g^ imJ i gmdl ^r*»- i/1~l (jl ,jSL«J (jl£ 0JL& ■ jll 4^^>. 
4-il j . < » t iiilJL 4 > jjSlj j<J <* , (_l>. 1 1 L 2 _>.V JijjL>> LS jl 1 \YV (_^3 2 ^ il .*■ a 
ol^uiJJU J£j J^>.jJIj jL*_uuVlj ^Ll>)/I (jl jJijJlj jl>. 1 (jSLj . 4 jjK ~ t 

• ilyls CjIjJLui *LjMj (jic. oiUSLiVI ^ jaluj (jl (jSL«J ^i-Vl 
(jVI (j£dJ cLd^l (jl (^lol^j-SV (Jj| ft* a (_yuLu>l i_LJLLA> <jL£ ‘(3j "' " jL*$ll JL*j ■ !*> 2d 

• Ji>k 0^0^ IIjauI (jJI j. j < /i~) (jl 

(33-uiJI (jV — (jAU (_ 7 -^.jl Lo-£ — OLj jaJ jl j.g.iVI (jLfl -(j ■ ■■■ La ^ I r. «.L_u 
JAC jt jaLxL _ jLui£ (^t (jl -J^Vl (^ II^xLlL H i.i*s (jU 4 _tclj 3 t_pc -3 C«%ua! 
(jt JLaZo-l «-iJ L/ A (Jlj-j V i( 3 j ■ » I I il ia ..ig 3 La.,L ie 4 j JjJLjJI (j£Laj V _ j j L *«- 
U< A g ‘( M ^ g m l (ja (jrtlirlll ("g *** (jujLt^aXI £jJsl Cjlj_i2/jjJtl ■ t->j . a jj^£j 
^jfit IjL&j . La j»jj (^5 i % . 5 * i~ ,ji _ JU- (^JLc. _ _Lj V (jU (jTlII d <~. l 3 3 I I lj ■ 3 ~. 
^Ij (ja Ijt.iJrfll _U i~iL . 3 .j 11 (jjjtjLu (jjjJI ^piLill (j 3 > »i (j^SLj Uj >3 <d jIj 3 . a 
^4 j V Iju& (jSLlj -jtt^r.lj~il (jr ic. (jjjU-T ^y.*ii ljub (j^SLi jLaj i^mIU ^^’illn-wjLa 
(jiaa LxJ^aj ^ - 3 . (jjf (ji 2 ij l ■>. 1 1 (Jc ^ajLaJI gl <j J l 4 » j jt*> (jjo <ul <*~ij *>■ < I^.,i!i5> 

dll jl AC. m3 (jl (jSLqj d 3 t ‘. II (jji^a3 4 <i^ a 4,a.U^> (jfU tjlx^jVI ^Jl 4 j (jl 

Jjl3 JjaJI £yA Ij^vjjej (jl (^2 La-jU IjJLat (jjjJI (jj_jjLi3aJLI aVjJb JxS (ja ^jj 
^L flJjl (j£ Uulj ^Lijl (ja 4 j1>. (jSLaj La J^ lj i-yj (jt Julj (jilj i^jL^ill jLt^iVI 

(jl IjJLia (jjjJI 4 jdLcuJ jJl^Vl — ("^jLiJI ^ ajl .cuj (^Jju Lfl^uij ijLuk^I 

• OJ *-i !13 (jjij-cij i_3jau (jVl i dj i-JuVl (_JI (Jiaj i_3j-ui (3j).i.i II 

♦padigII (_,.Lc. ^-Xjjl CjI jl nf. (jjs 2 3 a*. ...11 (jjjjLil frlf., t.~<i III jOjj i_^Jau JUJI (^3j 

. 2 1-. I 3 311 (32213 I j£Uj i^uil (jJI (jjj-l j.ti .>.^4 
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(jj^T (jrtJJLaJ Ojjl^ 4xa tfit •" (Jjj IjjC. lOlj-iiJJU (_p=Liitjl i_uL». (jJI 

Si •> a OjL^jl \ W'l j -ua.Ii -1 m Y* ljy h i IjJi.l ->u] .4-cl 3 n II cLii-jl (Jr 3 


J • r.j ^jJaJl 4_|_J^_C ClI J-IloJk I*""' (jjO IjLs-lj ^Sjt_& (jL5 .(j •• 'j j 1 ^ 

J*LlUI (_,ic. (jjjjlS j_ui jSLiu pj ...A‘J jj (jjJI <_j)_iL>o^! 

Jlifl i QXjgJa-i La j^C. 4j 3 (j£b jaJ jXiJLl ^UU 4_jeJjLj (ji (jjs jaiijJI (jJLc.J * ^l*- 4 
5jjifl 4 jiij St . jLljI till j 4-xJl_a_j 4jf.l i i^> 4jj_j]al_^jual ClLju^iSmll (^3 ^jLb j^Lj 
Cy> < L ', i ,., _ «LuL)'i?l t~<a Ij La jJt^l — Sjjj-b Ij_j_a VI a jus aljj ti<jL£ . <-jL%_cMJ 

jjlC. CjLcju-AJLI «JUb (j-aj t^^SLSLajjjVl j-iji/'v'/H CjLLj^Lqj (^Vl ^.j.jJI olLiSLa 

- AamiJjlj (jJ-Aj j- 4>_3 .(_yJl_*JI [Jjj a~< 1 1J 5^jl /i~.~ , „VI Cl)|j£lJ| ^]\ Jj^o 4_il JL>Jt 


l3i>L> <j-C 4jj_uai 4 a- j S SjLjjj iL^j £juuZ-A j _ l £. jI-LjusV _ JL>- 

L2-^_3J • iljLaaa (_£jS-l 4. _ i a i « j j_UA JjJ-aS tiibLaf.j 4 _i£LLu till jL^ui jjjjj 

4. A J i f . 4j^_ua 4 a.j JL3 (jjJLl (^jjLjb j^al ^Lualal (ji ^pajTj.iij 1 \ ^ Y*\ juJLSSJ 

-(') liJjjjjai 4 a"iI.! 


i i (*JJ La JL-JI S7 JI (jJiU LSaj l m 1-1 ) (^jLa 4-^ r j ■>. 4 4_jl5^a (jL£ 

(ji i i /j-iul i .A.a y3 4_ a LtJI ,J^lj_U ojljl ("i»j-i 4j (jv»- 

4^-jJI cJjLk La^j .Uj>.Ij 4jujI JjUtAJ ^ a , «»n~i (jU ,jiaua(jj 

~c3J -. < ‘“ a J-ir^- I j-A oLSj ■ LtjLi ^15 m ct iVI {y 1 lL-o-LII IJLA (jli 

^Ljt oVjaa i3j-45c13! (>c (jM^VLi 4jL*j SjbVt cjLbt jlSb »toA 

-13 (jrjjjLtiiil oLuijLai 4 ■> ■ j",.i ja^uJJ 4_JL?JI 4 i j ^ II jjLj c.Lc.j'^Lij .3 *C j ,*, I I 

(J^-aJ L)^J . 1 S. I J^-I ^ i^ a j m I I Ijjfc (_>abjul (jlc. (jl ^r..i. 1I. A j^yJI OiLlQJ 

• 4jl4 a3Jj Sjjja 4_t3 JIjsJ (ji 

Loj^aS (Jiaj (jtj i4a^» (jjSj (ji (jSLxu (jLSj lifljJLa jji oLaJSLII aJub C*jl^ 
ut o^- L t-a-tla j-jjlj (jl i.i >i j i (jSLaj (jLS L^JlSJj ijjSjLa 
YY (^j .(3>uJI (j-a £JO^>JLj Ja-LlII jl j-SJI 1 .1 . j . m ,) ^Jai.iu IJ Zjj Jl2 j. SZLmJ.1 

. 4Jj^Jo 5jJL 4_i1a ^ tC.aJJUa 4 j1j j^jjLa l I p j 
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SjjLafujjil 4oJLd» jC. Lijlx.1 ciljjJjoJ <■ jXXjuS (_yii 4 jJU,I ■*»! •»• A.^ll cJLaa- • ■■ 
(Ja cL>-j . ( _ y ^iij (jl V 4.J Jj « t ^ > 4 _jjLuio (3j-<-u ‘ Jj j-JclIU (jlj_uu 
■ 3 j >j » ■ II 2 ijl ■ >. * It (jo JU.I (jjsejjj (jj^. a Vi u II joiajLd t(j jLcVI (j^aJ 
J jL>- ,jo _ Lao jiSi LiU>tj — ^Ljl <jo gjiiri ■>■ La ,J£ (_y£ iLii'd 

j_u)J_<a (j*»l A 4- iVI . 4JLsc-o V liJJj ~ ~i (jIlJI Lj.ii.~i.ll SjLcI 

ja£. S^jLSLU jl ^juaJs _jl .<UjC,LluaJI oLSj-ALl (^IjJLioJI <J Jol j~i ■Oil 

dJLA JjJ. jj^uU jL^ < j “ f f »j * -La Lolxll jJ^aljJLI fljljj ( J 1 ^ j^fl 4 J t J 1 l*g ft 

^uu (jjJI ^cLuJLl (jjj i_a^5/l lj_x>-tj c-iLUl |U olj-i5t*JI Vjt j_io3 (jl jLSLaVl 

jA i43jjtj V (j*-* ^ illjSLuJI oJUb 4jl JuJI jlSt La Lot t^l a >U 4 jl^i ljji-1 

• i_3jju (jl I j-u£ (O^JLl (jo 

_Y_ 

0 Lcj »jjja£l (jP->J j. I4UU J}LL La^La . JL>JI (^3 JJLajj (<J <LoaJI 

. <Lj_uJ| £0 d »■■■-» ■ jxLt OcL». JLii3 uioj .1^ 1 . 1 Lajg f. (jjaojl oL»v>l (jo 
jjLacjj Lj^u LojIJ CjLkojJLI Ojlfs Ajlojjj • Ijjj£ (JoLuJI (0-9s>- (jl£ 

‘~'J 6 ^ J A ' ."•• .(jj_jjLo 4. IU Q .-L JI (3 _j_ 3 (jrU>- (jO_J .(jrjjjLa 4_«_ljVl 

itIVtl ».I U,~'l I OjISiJ .(J ..L ■ ..rl oljljLool (jo (_ 7 J->- jjSI OJUJL -W oljl.I . i o l 

j.i i) (jl j-ojLJI !j'i'ii*i i hi Y* (_y3j .(^uLuVl jUoJI jljUoJ SjjLc. 

JjLoo JL3 oljVjJ I * t JjLflO {Joj yCJ I_^j»jo jJLoof (jjjl (j-uu(jLa^J 
^oJ 5jbyi (j uu>- i^jLoiU-^l JjCJI Ijla 3JL>- (_^) ( j o Li ii.ll (_yi IjVjj ^ Y*\ 

Sj j ..I a mil llljlj J .' '***.* ' “ I Lol—4-1 MLoO J^oojl (Jdul ».>■ (j$J 

JL3j lillj (_yjj>. J- •" (jl (^ SjLj JJ^I 4.0 o.or o jVjJ (jjjJLo IV • jljLooJ 

.(jug^ij (^1 4jjLuaoU (^uLo^JI (jl IjUb _^L>I 

4oola (Jljj j? JL»JL>JI ^juaoJI 4^JI (jl (^Jl j j . m iJ (jj^l CliojLc dJLljb CgjL^ 
4 JLL 00 (jojuaj **■ ■ -j * ^JLu-taj oJLijdw (jo I Y J JLC . I > . i L « o fj3 

(jl^ i*~»j-w lLjulx-uo I *• ■ ■• IjL* (jlSj • j-jjl ^o (jj^jSjLo t_flj ( 3» 11 1 I Lbl^i 
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<lx>>V l-l£-A Cr^! i5^-ui Load (j4-xaxjuaJI ^JL^ uuoj 

^juiUjI tl «L9j j»ljjJi 4jjJ tlijLSj .j 43$-A (Jila 1 . < iiJ. I^ ^> _ (jjjjijSjLa 

a il ■*.-. II I j_A ,jSLj . jLxjVI 4 j al^JiJLl 4-11 af.t Jj-lj JajljJlJI 

. axaJ Lj. a .‘»\l i pC-»■ i Jiua (jj :t..<jl£ll i 4l i/it ,>a4 i JLp-jJI 

^ ,Jl^ t Sa 4 1 »j « > a U^'i ^^3 Jaj tt.\a (JSLuU LxjjjLa (jL£ jIjjOI J^Li- 

4j)(j (jJI Jjju Lojj 4jpi 4 jJI oLuaj (_f JlII ^•L qr . t .II (jlS La Lit : (jj_i_ujfTjLa JLluJJ 
Luajl j-6 tiuiliil Lai.a.) .<-. ^ .^»tl £ya ju^JLl jJb i<~> n in tl jJb l A. l -wt :*Lyiil 

(jic. >~a- g ^Jl2i 4 jlluJI (^uJlui JLaj^ -(jL5> 1.1 ^ A •• Cbaj^JI Jb^a 


jjx. (_iui£L!l £yi jjt cJluu^I ( Jj 1 3i tiUj i iiif J 4 ~i ii mi jl -a-~i iVI 

V94XA aj.y>4- All 4 jI^Lc. |«ih«a (jit — 4aj3J Col£ Ijl 4ja>li-_ CiLo^lslI 
.fljiv^Li (jjjj g AU (jrJjSL^aVl 4.j.‘iflLiaa (j~i~>- .jfejjLxJI (JLua-l 4jl<g.f. ^j£l (^3 


,_fi 4 If. | jt I jjuaujlj ^aJ .(jU .„j t j (J jLj_«lj^ juT (jj m i ■y j A 4 *Cj ."■ 
( J ■■' -J - a Ij.iA& oiljJjJ •J-lLjjJ j_A aJLA »LuaX.t JUvt (jl£ Jl3j . «> ( _ 7 -ui 

JL3j tSjl-lVI LcLojL>-I j.,ua> (jt t.nUna 4j (j j mj CjL£j-ui 3jl.si 

.liUi (J*j «Ll JxiaSVl (jjO (jSLi joJ <Gt JlSjil ,^0 ,jl£ 

Jljj V Cjjlfi J^jjl _ Luajt J 0 jt 3 4 j_acja CajgjS jbja^t (jA e _^p»Vl ^jj t m Vl JM-i. 

l-xxjlJII ajl I’f.Lj L^Mc. (jlc. _ jjjaVl (jJol jjlj 4 a j I c . jj£ 4 j l m i 4 l t - a 

t“Cj ~ l LajtSj mt i LiUj jLt.i joj Cecil Rhodes" ( a \j-ujju j < h j . »n > ^ j . 1 1 
Lruc. j '■ .. 1 juj( 00 ) Samuel Insult J^xiuj Jjjajus c .oa.t3 > j j I^jLoj) 

IjUb 4 j rj i . ..Vl 4-1 )Li_>»Vl 4 -LjJU cJoct 1 4 j il t mi II I j al-Ajl J JL *5 JUUIJ 

tiilj {J !s (° 00 ) Sing Sing gJum g.ijm J»n> Jj)-j j-iJI 


LUd 4-Jj .nit ,11 4j^aau v-flU-C • jJjJLl » 4jr OJ^jJ C-J^X>. JLa£. 1 : O uJ Jj (^) 

• <Luiil (^9 1^4U)I O.u'iifll LmjJjj 4 jj^ 4> ■ JjaJI 

* 

d lli T . j >ajLa jIajjaaVI jU^i J>*j ( ^ ATA . ^AO^j Jj yL U) 

• . 4 au<LuiV 1 AojuJI 

frV)UI 4 l>aLut SjUJLuJI ^alju^JU < rtirtlj 4 jVJ (j^a-u 
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(jlj a i h jJI o^LoVI CUjjJm) Jjj il l)> -ii tlg.ijia i 3jL>JI AaoajuaJI j»ljVl 

l£JLLA CijL$) JSVl (^ic. \ \XX *1jjjJI ( ju' a u 2 . 1 J ojJLla Jjjui 

• •• JUJL>. JjiiiJ :4jjLd 1 lAt■" 1 JLfl 4 jL) 

oLtl «LJU! ^. j-i-T s-jj-iHi (/! 4 n~( JI jlj q~ m l J^>-i ,jj> j_JiSUI Jjl 3 

. L aL a Ji 3 .1 j > 3 jl%JLLI 0 L 1 V 3 JI (_yi» 4-j-cL-LuaJI Jlj-a-VI jjt j ■*'■■' ^ j Ij l 
*0"“ V MjLa 3a m 1 1 i y oj > .fl-1 I J_a» ^ j j $.JI j*l.a"d>VI IJLA jj ^ ^ U» /» lj 

(]yJ j- Af . o iLa ' ■>'11 (_y3j • j»Lo>U (jt U~ ■..j 

4j>-^j o^l Li^ttit fj^LjJI IjjLl 

I-la . Ljj>Li j»L*JI jLkjjVl o-a j - l j - jl« ...Vl — 3 a^1 ... 

<J j ~'" ' ■! t:r 5cj)LxJI 4 jMaJ j Aj^ V g-LjAjJ jj <“ ■* ■■■ *’< cLuJll 

(jr* 5JL>- tyS I^jt <jf jAjjI Ljf ;< m.iolj u If. ^yJLJI 

dy 5 ‘-i-Llj {jr& o' • aJLJS j^Ai J^Li» <j5/l 4jic, 

.(3>tuJI gjj&jj JjJaXI JgjiflJI ol^^JJpSl 

_r_ 

jtj j U iin lj (j-® 3jjl^Jl JjLuyJI ojl^i tj»j 1 |j^ j ■ ■■'*il i**i ...ii 

O- 8 jXi- 5 '**»*'* (jrLc- J j <«-! ~>»l l 4 K . i5 i-a 4jvIjj <jL£ Cijj_aV SjLtejJI jjjj 

(jj j-a! ^ jJI Corsair>*»'>• j II ijl j «-» J^-l o^> *2 nl«il 2 ^ i l j,. 1 ,1 

JJjJlJjS l./JltA (jL£ <±<-t>. i3jjSj («J (jLvj^a SjLui.) - 2 ajC-> I I (jL».J^4 

O- 4 Aj)-U tiJLLA (jL^ •(l£-^> <^lLj (jA ojljLcJ J jVjJ jjj^La 4 jMjj 

< 33 -“ o-IJ ojLii < iiT i/i It. j|.41 a j-j-c. < h mi 31 (_yLc SjlSJJLI ol o-“J-U 

CiL _ i, 1 a 1 1 1 jji*? V tl liiLlA <jL_Sj .JjLuJI I jl>» 2 A i • .u> 

j-j-uu jl jlLu 4jf.l‘i koJI cjl£j_jJU j-ajllJI j-&ja J^iajL ate Trading (°)2^M... tl 
i Sj a •y -uj-aj O^.? ' ^ T *"* *"3 O'® <J5j <JoLoj ^_j_ui >~i.l 2 4 <Jj~ <,» 2.^ .~. - .LI A i 
j»jJI iil)j 3^uJI C<jl^ <uii OiSjJI (J 3 .JaLoj <*■•■■ t l JljJLvj 

< Cojt>JI <^ ao^^JI JajJI JU&I y> JUu fw Cil » ;, .. l lj icjj-i-a JjIjG CiLfLo£ (oj 

• ((«a-^All) ^l_Jjl jitM fjojii 
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f^s < "m M |»jj La.jl^. i u j cj^LoLu <J&£l (_yjLj LyAa II 4 jLc 1£.I.»l.4 ■ *11 ■ ■■" 

j o l U l jJjtj-a (j ^ni V i l ^j_lJI 4-ji.g. i (_y3 . l-a-j./H YAA \ • • Jjl jlj |«j jtjjLjJI 
< ~i<T<i*w 2 j.j <*tl iSj-lK II ol£j Ml 'I pfl ■ ■■! . dUai I Y jljuLftJ 4 If li •— t l olSjuUJ 
(j it. \£\ ..izJajJb (jrt ij l <><t l <lLuxoXI IOJ. 1 ^ juLuii. 

.4Lal^ 4jaJaj £* jljLLaJ Ciia.jA JfuJll 

j^jlxll ul i~i j uijl.a (jlS - t jJLl£3jj jloi-l OjL£ I JLa-Vl 

(_<j^ ^LUI (jJsj • £-4jl!I (jus lSJ-uJI ( ~<t . l~n l Jau ,fi ^ j.uiVr : JjjSj 

ijt («Jju JLLfl i*Ui £-4j) Ciil JL9 4 -jL^-L)I <jf Oj i»l «.tl 5 j_4_U Lojj 

(J_3J <jt 4 jJS J-l-xJ (_£ j_JI O^jJI *L»- .JLa-4 (_f 1 (_y 1 C. :JL5 <NjUV Jt'wi-'a- ~ j 

• Jog.i.0I1 Lu^xu mni lHI_LA jf Jjj |J (jSLJj .^ JjL1 > (jljj Copoii 

ifjjLd • |jUJb> lu 1*1 Jit |J (j^uutj . 4 - ljft la 3 j 3 ul) UjLb Jls ^ Hj i^/tU ^ U l Tiv VI 

(Jrt-J 1 rp^>l *f 4 L1LS q n*l 1 wj nil 1 »La 4^1x11 3jl 

. JaJifl LoxV Cll^xuixi L>JJi JLSj “‘J C- jj ■ .. 1 

j^luVl 4 »‘1 1 « jr i i^") (jf I 4 J jJu9 4~il SjU*! 4Z&lu JLa-Vl IJUk ‘ *~- <*•! ^ ■<- 

Cya JjJLUl V] iliJLrtu iZu-LuJI |»jj O Ixu-ua JUlj <jf 1 <4xJbJt 
(^jJI ^444^1 Lu a of Ijla (jlxa ,jl^ " Margin Call (°) u A,*! ^11 f l ^ r, ... VI 

LtflLS Lit 4 tr> Jlxu JUu 4jf 4uvjJ (_yj| >~j i^inir.il JL3 (j* *1 j II . (J j-* At l <Lajc j 
J 544 JI ,jx JUjJlLi (j^JUaa (jjjjlxiaJll (jlSj (4 jIj-uJ jtlo (_jjjl 4 xui1)Ij 

• ilSlxJI 

* Luajf 4JUk CojlSj _ t _ixjuaJI (Zt2i3l i3a iijLalo llul^ (jLijo-Vl (jllJa>-MJLI 
jA ^354X1 otfj fjjjif (jt (_yic. _ Ojpxi <LiLJ.I j..t?».‘JI 443-j 

(jf U9BJ (jl^ JLil 1 1 aU'.a I «r ' ^^3 fJL 44 ■ ... j^JllJI ^jJI (j j ■■• t l (jf 

.♦ 4« 1 / 1 I I JLp- juLuuil (ji jl^uuVI (jSxJll (jj# juj |«J 4jf LscjusIj (jjSLj 

^Jlxd 31 jZlula 4 jU a tflljjl ^jX o jej jjjJt 4 j^LajJ 4_JLU jjljjVl jImaia 5 . tl t* a 

4 ^ -v r Jt ^)Iol 3V il jlIc. SjL e. CiLJllaJll o j-A .IjlSj j_U S...‘ 3/«! ,%>j 
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JL>Jt . foJolLI jajCjJl £ya lj- »- ■ ■■ SjLjC Halt-ia illLLt (j£jj jaJ 


(jl£ JlSJ ,j£, (jj a jo (J£ (jLuJ (JfT ( _ ;y lc: SjLjlII a-LA Oaejui^t 

(^Ic JaLlaJLJ Cil.jj’ijJu i_dj^u aLj^l LusLse-uil (jl ( _ 7 xaj ^ccjjl 

ljub f lh i _ i I II £y» J33. (~< rti~L^I JL 3 J -(Jj r * a ( _ r 5 ■ ■■VI jl_*_uil 

CoIj^jJj JLLel ,>a ijua_» juII tyfl (jrt.lal t~ U jLl£ ^ (jjiAJ jia .fUSuJl 


t_yo *J • j L i 4 i l £lJ-L>- (Jj 4 A*J V _ ^LDI JS (jja _ ^43 »t_ij<Ci<iljj 

4j 1 JL^JJLI ,jjaj i(_Jj3 (jj» aj^a IJUt Jjd (Jj 1 u~m a ^IjLuud ■ (j< ^ d j ■ 1 1 ^5$ 

( _,4 ^ »jl <!*(* 111 VI DM -|<-1 ^3 jia (jnt 1 . J_J-aVl Cj?Lu> 3 J 4_utj oj^a 4lxaj 


t_y& l a;V i l Jjojo (jjjt.jlrill iji.j V .JLiStllLj i4jjL*JI ^.mVl (jja 2 IVdl -- 1 ■ U A*. 

I-. ,'j\ A J*jl 3 J < 1.iSLaj . 2_JLa 2Jj J < 4 i,j (jj t-i a~ *a-j Luajl futj .^4 ■ ..Vl a jut j l « . .. 1 

I 

aLuud Ijjtj ,jja c^jLiijuaJI 1 antu (jl Cj jLjilJI aJL^J (jSLaj ^4 ...Vl j l» ■ ■■ ! 

< v» < > < 1 (jjJLyj l^jLS (jjjLLJI (jjo I jJ& (jl t Sj . -w j . jljjJs j_oZLuiJ ,jJ CilJLLijsJI jl 

. 4 ol»ij (<uj u 3 ^u< JLj^OJL. Jojo^JI (j^a IjLijja (jli nJ33j4.ll ,jja JUij_a 


JjlSJI jfc-J^olI LLhj^tLa LaL>oI JjueJ JL 3 .VI j»jj C-mjua (jlfT 14 jJIjJI ^jjLuiVl (_y3 

•ijStallj yltt I jut (jl JJuJJ l(jujVI pjj aJUaJu ^alu jlj3 jLsejlj ^JLuuJI 3 ■ 'IjC .~.ll j 

.jAjXi Y * JL3.^I jijj JjjL 3> La 




*\ * MAY* (jjj (.~il.tj j.il 4.J.3 CjLjuoj 1 1 JL>* LuljLj La^j (jL^ ijjjj&l Y) (juujfl 

13 jl^ (jx^a <_dV5ll ‘~<lj ■"**- (_y3 ■*»' ~>. liJlj (31 .1 jj... 

jLla-V d a_i^> U liJLut ,jSu jaJ .gJlj^a (_3Llj5l (^Jj jjLJI j^jC. (jjjJsljj 

Aj. t ij 3 (jj-iSUI olujLuaJLI j»Lal (^ iji in I a jd .<jjjL=c_i (jl^ Laa ouLUl 

« 3 JLI fjSJ |«Jj . jl« MiVl (_^3 olj j j »~ i l l <Lo3>jLa ,jjC. jAxj 4^3uJll OjL^ .jl » ...Vl 

(jSJj 1L4JIj_lt (jj IIIII Jjl t,~ (jl JLxj V) al^J 3~I^1 ^1 1^)1 ( rtMijS.J (jl £-1 Jag.ui,.l 

43 3 -JLI (Jjual jaJ (jjjLa juUj .^jjSLi 4j3jJLseja jji^l Cul£ 3_Jjl_u ^j-ui ^>a ajj^JI 

aj-aJJ I 333 JC. (jVI Qj^jVdl . J 3 3 - 1 - 4 . l l j_y3 S^-aJLuJLl 3 I t 4 at.jLa ( _ ;r 3 L)JL>- 
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lilLi-A jli» JLafl < Ijj-aJU jJ (jTirt-j . JUjUj LaL a a <^Aj.jfl,J.l j£LoJ ja^jl j^JjVl 
■jl»..,.Vl 4i»».}Lfl jx 4 31 Via <3 jjlI,Ij j»jj ^1 T.aI jlLh -lillj jj ■ s>~ I flLsol 
4 _Lj 3J (jrtJLJjij 4cLu> jjj_o JUlj La j^Jtj <4_LaK <LcLu> 3j^-LLo >~».'il$ Sja^laJI £_aj 
jlxuil c«jl£ (JjLs-s jjuic JfT .oMaLtll jS-T CtljE * i» -La jSi 3 >U.I jl»j 

<(312-11 (ja jlj)II VI l, 2 LiJa.1 ,jSj 1 g i^l j <42 j-jJLI 3 U.,.lji ^.,.k~i BjLj.-V-fl p^<.ii 

.fjjLi (JiJ^al jjSLj JLa ^jjlII jU ^wljjl ^LuaVI ja _ujilj 

u~“j a j—jC’ Jlj-i V <**»«l ^ L^jLa i^Lxu <~itl ^ jj_flVl jl ja ^cxj_II 

jl« mVl o‘)L5>j <**<> <■! ->-‘i jrj_13VI jkj_» ojlflLo 4jl ,^.‘i .L$J_a 

<Lj_flLaJI j “'I ■y M <*- ■! ^ L*£ 4jiaaitiU jl^Vl ja (>.1 ixSUUI 

l!llJ_>- La_£j < Lj julL-lfl 11 . jua -ao - 1 j ■* pLj^LaJI -Cu-uJI j»j_j jjLuii- ja (JJaf 
(jflLiJI .j < a. jbTiJI (_,,!<*. L$jjJL_ 3 jj£ (3 j-,, .. 1 I Oj 3 <nl ijjLi.iJI LjlJLc 

3jjj^ oLuA&Zul Jia jj-p»l 4-ml S>rul 4jj_a=Ji]l ).l A £_a (Jal vi . U jjJUuaua 

• 4 jjLui 


LjLS (jjJ lLII jrjJb-jJI jfl 3 jL£.LuJLI j.1~ll <JL>JI PJL& (jlx. (jjjLiJI jl£ l.fl 
JLa <t£jjjjj_<j (_ya (jrjJjVI j»jj .(jr^j fl.iajJl cj j -lmi Jjj uj-j-* j^Lajj jlj ■ ~«j 
fQJ < 4 m 3. (jAflljJb ^yic. Lij-jl G i!-> 34 (Jj-flJ jL£ Joj t 4 II jl j-m^lA jj-Lu-Lajj-xJI 
jSLi |J ^IjjJI «Lui (^a i^uVl jLuoi jU j».i<< 4j) ^ lu«JI jj i<< 31 (^11 jj^Jaj 
pLxull jjj ja3 .(fl_LflJI lillj j4 JjijV <~<« li’ijlj 4 J 3 J 3 ->JI L^.fl-J.4 (^fl aj .y. a 
J^LJJ ^Lfljl j.h >».l 4..L,l.. T .jVI jLjVI (Ju^Laj jl (jJl JLaj (JjuG (3j-<«ll jl <(£>>-1 
jSLfljj 4—LjvLju) jJ^l" (jSLjj-aVI J^>LtJI <Jxj>- (^jJI "Prohibition" (°)jj-o-iJI 

."jf£i 4Jx jLaflxVl 


Jsjjl^JI ji 4 ia 3 »M- 4 J tiJjJJJflj fljJ-Aj (jJ^I Jx/tajfl (_gl jJjLSij <»IjMjJI j»jj 
CjLo£L=e_fl jjLajj J)<1I (_^a 3j-> a 3 a <~il ml >.j jfljjl^ < ljL>- I.JL.u>j <—<jhj 
(ji i^r -l 4 JLujo 4_jj 3 <Uuiiui i_ll .1 uil 4jjJ Col^ (J_i,Mi~_i,a jl jrjjj jV 4.j.aL$ CajL^ 


«jkrclll cjLVjJI yja LajljauJj Lk^jjuuojj I j^ui -~.j l j - j.j ' g-Du) jJa»- (jJJ 5jLuJ (o) 

.(,*».jau) \trr ^ 4i<- 


118 



:<LuLj (JL^j . Cu->- qa a J-i>- CuL£ J(y>-Vl (ji uaLut pa t(jj «iSJI I 

(ji g!m i iilj f 5j-ojl aaJI ^-uuSUI ^ i a Cl u2l 1j->» ILai <w tft l jjJ 

cdJ j px.jJI ^ I c. a i4jLuJ dju _jJ A i n n 1 \ a ... * i ^jb taj jjt ^jSLaa (jl£ <-a3j-ll 

^.i-j ,j t _ y jL<3jt jlIb JS^i.i'i \ uii-ij j-a (^Lllj ^-1jJi3l 0 3 111 j Lj (jjc. jj_ua j-a a 

.<_ukjjl fljxilj pg< fi^M 


£ya JLjjaJ (j-a ^?JU3 iJal^jJI laLA Jjt La J £ . < . " i a JJju) <jJjiSt YY sL*_)jj?l pja 

j_a (jSLlj ■-a j. t i *n 4jj.jJU LjjL/t'7-l"~ dVI , 4 _L_Lj jJil.f it ■>. lLILLa Cx_jI^ (j.j.jiJr.Ii.11 

-' j,aaJJjG jl-ij—1 pj^>JI IJL1J tdJil " < \ J ^L-l p j i nVl CuLS ^*1.1. JUIII ClLc.Lui pJLO 1 
a , ■■ jlxuilj f “ Y1 ***** Jjlju pj j iAojlixoiil 3ju>.Vl axl <«ll CcjI^j 

(jJI Mo |2>^ pj ■ II JjLi. d^g.l-i.i^a-1 1 oL$j.ill1, j.aj|jII o~uj^-Q a.Tr.) 1 j. -ilaj.a^JI 
. 5Urt'i ) 0 1 ~I . lart Jj jjT Jj .(jjIaUI jjjjj JLla £-Lajjt {y> A ii a-v La J£ I JlilLiS YA£ 
CO LtJ t i*\ OJLo3 tjr >* * Yo (jajl. frar . j . i . M ij Y* C O. a a Ohj j . 5i . j .. l l JIjoj. 

pJLC 3JLp* (y* Jujj jjSj ‘j' .« ..< m Vl CjL£^»o aJLs.M-a ,jX. JX>-Lil) 4-ojLj 43^-JI 
f^S J < VI * ,. lJ jL «~ JLa-aujVl <_ijJLJl a j •*■ l*i datnlx (jrt a jH 

,j-a (jvjjl—vaJll ijVVI J>-3 al i« 11 2j_i_^tJI Jljlj . Cj^Luo-jVI 

i_ 3^T .»[ a.jll ((ja xla ^ a IjJuHjC. 1 La^) J ir» d Vl (jLS I a , 't , j ,, i iJjjjJI 

djj Ci_i.-v- (ClLjLajuaJI ,jjO Ijuj-a IjjaJLS Ijj ^?l ^fj jLp. ^ 4jLi 

Lai .( JJ jiaLg]l ■lf.i‘. ..VI (jya Jj j i« a jac («a*av ciJLL* (jl^ ^j_JI 4jLgj Cut (j) La 
J5t £jjJLiII_j j-u±jlB j 3 -i.il t fl j^aJI (^aav jaxaut JLftS ij In '< n il 3 ^ Cu_l_>JI ^c. 
0^b*JI p a 4JU.I Jlj^jj/I px3 (jU (jrtad^juxall LcLuo-l 1 JL n3 <VjLu 

r-Lljl a. 1 11 j 1 Liljil jja JLaj pJ diij ^a aj^Li^ I a. a V.i irt 1 a jSLi pJ 

.j5*^JI JjLuj 

JL>-T j iaf. jj^a jlTjj jwC. <±uJL»JI ^-Lc. Cu*J I ialtUI 1 *11~ ^3 SjjLuJI cJt^cauJl 

(_yaj£. i j 7 0 I ■ ! JJ^ I 3 J a ( jx. d-ajeiU Cjlj jLx.] l£JLL& C<_ll£j . A^C.J lil t Jas^jJI ^-3 
Jjj JuT y>-3j£ CxsVj 1 I aSjl.a. M i ,, ,! CjI AjJx w jl a i ^) I Jj->. 
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Lix) jl £3 jjJI jx jL£ LaC jX t-^y.ui lxZa.lt tillxA jl£j IjVgJ YV jjtuiJ 

■ joiala jafi.1 tj-llj ^ JLtJI (_yB JjjxJI 

_0_ 

* 

t \ ^Y^ <_*£,j 4 _iIjli jjjLUl 4x3 ' i *» _■ jL£ ‘j-' j "^ Yi ij .. ■ - ^.t l 

jLio (jl ,j *-~i iiij 3.43 ‘.tiJlxijlj £j3j ,_^u 9 j 3 jx jtjxJI a.JL j Ml La (jic. (JjiLlSJLij 
jIaxuLj Lgxa jjjCII 1 1 a g m I YAMlO* Jjljj jtjjJI IjLA (j3 .1 ZinjjJI I4 j 1) 
La J*"JJ 'll 4xajjjJI jLill J£ j}j jx . L^jjCLaJ jjjJI sVjA JLaTj ^M*?! 

( j« .4 ‘ iJ jx JiT (JjlILa Ijp u La (_£jJI t_ixuijl jx ^agxll nlxouul j~Xl j3 

tLxax*. jSL jaj Ix Za xlc IjJlI jlC La (jt jjj it ^Y^ jjjl£| Yi jtjj jl 
tS^ U&-*£ <jK J-tr^ -iLv JojxA Juu tLax3 jSJj '• jjjj'ua t_JLiJI (^3 til 1x3 i«j jaJ 

. alj Mill f.JLZUI 

^ l‘i~<3 l3 -^LuuaJI ClLclxJ IjJbUo jL£ JLx 3 i^jojl JljJo 1—tC.jJI j a~i ■■■_) fj 

0^ tilJj £-aj i4- C j.iil-a. ~ i-a jl.t.mVl HoL£ Ci3jJI j iLxjLua j£Li xj j j . ■■ t l 
3jxj .(jla Laar i VI jLtxuVl CjI Ju JLsJI (_j3j iljL*. Ij_u£ (JxLtxll 

(j ^ia 9 - . i*i jlxxuVl till Juj . jl-t.i 11 VI (_^3 j j_i.tll.il 4_a->-jLa jc < j I A-"" d Aj . 11 oljti 
(_yJj (jjjxoJI Clj j - A . G 3ij.i af . JLpbJI ^3 . jxfitj ja£l 43jx)tl lltalieJJ) t^jxulj jjCl 
SjljVl (j u JL q a-a i_3j_C. (jh . ^j . j I I (_,JJ (jjJL^JLlj ( ^ l i i. -w jJI gl q, I.jVl ,j-a SLILa- 
jL t . m Vl | 4 -llj 3 (jCJ_J 1 .£jJla jLx 4 .ll (^JJ i ~l l j . 4 JxJI CljLit jMxJI j t C 4-o_>-jjJ,l 
^ in nt- i a tluLS 4 x1LkJI ^aj 311 jl LusjI Cij^Ial Saj .11 j ■ r 3_uVt 3 jlx»JLI 
Cy° £® J • jM-loVI Lyle. Jx3 j-a L^’lI-^ Ml ^<u3 ^1 jc. 

4 - fc a. l*i l^Lc. jjjjLS jj. » . j . ln" i mi IjJjxj jaJ jjj-i-Tj <£-xx)l 3JjLseja (jJI (j-iLiJI 
i< b ir\ il lj 3j i 11 f. 4jjL»JI (^,3 . jjSLLu La ^ ^uJ Ij ^ -»• t A ^ ,~ al j tl f l <«.i~ . ,. Vf 
• (_>£.jJl jlC La*. IjL 3 i^a *.jj V (_yXC.I 1 _ 3 J*J < 3 JxJI Cxaixuxut 

jxiC 3JX. ^a*o i fij> - h_ojjC jjjj ml jlC Jjjj ^jLii (^3 4xajj_JI gjLi- 

u ~i -l re - j Ix xui til 1x3 j^l ICjJLa jrjJlj ilajjSJI (jlajAX ^txualj i(jj»lxll jx 
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£y0 -Aj)- 4 .jiiuJI i h i i-s j CujjIlm Jjj ^yJI 5Ja^j5J| ^ <LuaL». 3 _j3 JlAjIj 

liLa <—(j-i-i jaJ i a i 4 i J-»-t (jt jfljC.j_ll i Lj la ~ »lj I .>. -w 

-CjU-jL^VI JjJ j^Lc! Ja.j LaoJLdj .jj^JeOJu 

-fcf-** 3 Ui J O- 4 Oi>^y ijLtli>U 4 W llu j J^JI ,j! £aL>JI JuSuJI (jlajail 

4_lC j-iJI t-o L S-1.1 J_jo- Luaji CjI t <1 -r * II CjjjSj - 3 U->l ^ OjJlS 
La jl — d U aj La-a OjJLaJI . J jLJI £3ljJI ,^3 ji ,2 *« i t l j <r n j ... „ ...I I 
t)\ jLi^Vl oL^j^j L>.jJ JMS- (ja (j^Lj <jL£_ iLojcj 4jl 1 


La tiJLlA ! J 30 J (jjiLJI JLa» (jLuJ jl>.1 03j . a .11 

(Jjj O jjlu 4juLui Juu 4jljLL . (' ) i_tC,^JLI ilLuJI Jia Sl_jL»JLI (jr lc. .■ 

~» V JjLa-a ^Lj <jVI Oa- . i tr ,\ ^o^uiVl -SjLjjuJI 4 j=.LLo1j 

^IF *- 4 LjjLauJ juulC. JLa-fj ■< i^ l «'* CoL£ jLscjjVI (jj) CjL>. j-a .. Llflic.1 jlAij 

• Ijltd 


Sj-i -rwA a 4_uaj3_i Jl£i ‘.lJu^i'iIIj 34_oLUI ^ 

jl^jJI j- 3-I yLSj. Ji_u.VLj tiu^»G cuLS tPJI 5jLi.ll o aLJLU *o_a 
.^jjIUI oljjjfca (j3 j~uL3JI 43j-a^II 4jj03 ,_y3jjtljuu fUkjU Ijj-iLc (jjjJI 
jLcf ^jJI jl^ ■ > 31 . Jjj* ^.ul i jjxuJj JLlloJI JjLJI 4_JU,I yj ) q 4jl 

(tLuj .4 aj ,. 51 l £.33j-va t_ot>jlll SjLclj j^JI > V0 3;... I .'.I U^ . 

Cr^ J i' (jLoj^j j^Luja <. ~ -»l « Uji ^oJI Cj>LSLiJLI ^c. JjicJll Jjfc (jL? i3a 4aL 

Laja jJjlill c3JI (_y3 (jLajj^l J jg« u ~i ^^3 JUlLui La^a .Slj... JI^V Lila lil jjjy 

La^ — (j^?l Jxa^ j u > (j£ — liilj 4 i ajjl^Vl j la 111 <L£a»_j £ya _ t .j 

. 4 aV ifil l 4jljL>ol (jjLij (jl^ _ j^us uj (ji (jSLaa 


(2>Sj fj jLuaiaVlj iJjijjIu J^l 4^.j loa-i ^)1 J y ima JoJa V 

4 m3*1 _5_& 4 jI ^jk_^1I ^_lC. (j»a JJUJ i(3_a£L>JI t_)L o^®i) ' 1 5'j i4jj3 5L *\ I ^ IU. a 

. 4 Il irt'l (jJJ 4^t.j 03 


Edwin Levevre, "The Little Fellow in Wall Street,” The Saturday Evening Post,january 4,(t) 
1930. 
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■fk-.tl fuujl J& 3 5^.1 jh.ll JLI c. >Jl <-*95 3 ‘.JiVl Lyk. 

<Ja5 ^ ls^ I JlZxJLo lf.1 «'i>l <jt (j j t «<*> (jj l i u lj-s Sj.«Sic. 4-uLiJI ( _ r i9 

(jl5 &a£- 4LC.JJUU oLa^ixAl dj.^LuajS* JLjT <jri Cr^ 4 .' dtJpj* 

uiljL) (^-.ui< (Jljj-ijilj SjljJ (jul »ja (^ujLJj (J-l m l 'm a (_^l JJjLuU :^l a 'i'X ^M j-uxsu 

>~» i iijj <dLu JljjduAj ^jjjo 0^*1 *— 

jjJLjJ (jj<La^3 t-aojuaJLIj i(_yjl_jL<a_j£ i» jySLlj J Bjl jj' " J ‘L3 j W^5^ 

4jI JLSj tjaLLuVlj «bv UL LaBj .(jL>.J_Jj# djl£j-d llLj-uJI 

,jL5 I jl La Jjljjl ,_)il_illl j I I *C I I (jl_>.j_j^B \ W <_»£.J pLoI (jB 

jjl (jlSJLI 4jl : 5U»Lfl isejjJxJLl LSL»^at i_fljt (^Luaj^ dcui^j 4^_u> jLojl 

jL_*_j ,jl_5 2 •. ... YY 1 « ■ (jVlj . 1 rlBjt JLBj K_iC.jJI <_a l fTjl 4 JL 4 (jSLjjj 

(jl£ (jSLIj ‘ Wju3^ L^ 3 ^ >*j£JI O^* J3-* ■ «« LaljjJl JjfLaJ 

fd . J>LJI ^ (jh-JUl \jj\£ JLdJ .AjuJb jlIj—^ o)?Lj Q ^Tmuu JLfj «ilLLft 
JL)Ju>JI . tS «t l jLuajI JoB (j j» SjjUJLIj 4-l^jr ml I Ijl tuA lj) > j i/lt JL3 JULJ Ijjj£L) 

(jj/Ltll )> jo (jij 5Ij A*C .^~^i i.. (J^>- 3 j^o]I ^LjjVl dul^j < ’New Dealer 

Ijaluninl (_yjJI i_fljjJl <UL>- £y* 


£ya Jjlj_U ^joJLj jl j-B (jJI 4_£.^ , m ) .1 i i B J-Bj 

JlBj i<_oj&xaJl ^yLujIj-a Cjjjjt'li (j-uLajJi ^ a ~-> -lj ^La T c v VI (j A a-il ■ n I I 

4_lLc. jiLi l.a_iBg . a ?* «It a OjL^ 4jI a 15? (jSUj l.hflia-.la 4 jjJLui? i_4ju3J 

I ,{*) L uj jp CjBjJI (iilj CjLsej^dbaj (jlS 4 jI Jju Loj 3 (jrtJl (j-uJjJ 


‘Only)j|i_]{ j-ij ! •*' • JaB JJL.M ^—I I j, r.ljL-j] jl 1—4—SjlAII c-—o3 CjL*—«^JI D ) 

Yesterday, pp 329 - 30" yjll. jl _>SLu gjj>- *dJi Lu _ ol ■ n ■ «jll {y> its ,jj :J>u 

ijjjaLa Yi • J ciI^jUlII ejjb ^SUj i jVjj 1 • j>Liii JjjjLL^aJt 1 jub o£ijL»i 

^JUil ^YA jjpijLa^) l2dk.V ^qjIj JL5j . 4jj ^ a a j-±£- 4_>.jjJ jJLjj (jVjJ 

« jVjj ojf^ 5 Y * j Y * jjrjJ 

0p.,cit.,p. 330. (Y) 
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ti—sLuai |«j i 4jb&» JL>-jj jlj ‘ '’•» mil ^Luljji 

t'tt m ,2y) jit£l 3 ii 1« ~i a 4. _ i. l 3 (_yJJ iSjjtZ C*jL£ 4_L>JLI « JUb (jl 

liJjj JlU I (J.i.u-tcTi-U 4,l.il 4 CuL£ jj_aVl (jU (jj.xn.TT II US .fJj-Ajs* 

. jj-oVI ,jj» (j^usej (_}*3 ljjjj-3 -13 (_3 jI i/iU JUj (jlj LcLJbjl 

CtU>»_j i(jl« a I^jlS UjUaXI JUj (jt-J 4 _i^j^jJI 4JU5 (^1 »UVl cJLoj 
Ijjs CitjUj _)L«.i«Vl Ci5T-i.nl 0 ~i. IjL-laj 3-»^.5p.<«.1I (..iUK II «JUb ?LxjVl 

4^jjj 3JUaJt jjjJijj JjLui.’ijij • * '* * Hj SJL5J3 JI (^3 joj ■ sj « m H 
jiSi (jlS Lojjj <(Jj~><n fif m l 1 _)- a L a> . ~ 1 1 4_i3 ,jli> (_£jJI (jlSLLI 

0JU>JI <xaL>Jl (_£jj JU>JI {jA I JL>-lj (jlS JLaS .SJUJI Ji-lj oj-^h i~il jn-» Vlull 
(_y3 j_$-»Vl j»Laj _ 033JI ciilj (jjs - (jLS (jjjJI t juiLiU ^njU'ilIj 

oiuj ^1 <_jl j r. (jjs (jSJj LjLi 03jJI ill 111 ^^3 jLSj .Uaj^-JI 

jiSt (jliT La (jSJj . u U 4 II (jjijj jJl jjjlj jxj^j j jt ,jLS ^IjL* fjJi ^jj a_i.ui (jiul 

olSj-1 oLLuJ 1,1 nj a ojl uf.Lj Lsj^jla jlS 4 j1 j- 4 4la.aiill lilt (_y3 jjui iLi 4jjuki 

-uW-Ji* jjjSJI oUl (jl ‘uWj.5* 


4_Ullj ^L^jjVI 4 j1c. jJLlj (jlS « JU-L m JI j»L>-jJI ti n i ii j 4JijjJa ( _ 7 JClj^ ,jji < 

UoL>JI iCS^U) (jlS 4 jLj 4jjJL«1 _ JL*_> Lui _ ^jiuu < 4 JL9j ^.nAIlL) 
l^jJo (jSLj 4 j 1 tol. i JL u JI (_yfl LylJ (J»L»jj cuL^ 

j" J ■ -I (J^LO-ll 4 _l 3 fUJ (jl^ i^jjl (jLSJLl - (^1 i ts\ I I (iilj <_ll^Jaju»l ^3 

j* inI ' a .oljVjj Y• o j. », i ,«) ^ jiH 1 * * * * tl^_ui <._illn JjIui 

4..J-I.H-C. . JoLclj SJulj lillj ,jja Jill Cxjl^ 4_JL>JI «1j-iU1 { _yo^£. <j£Jj 

j_a <_JiaJI 4jSj lil^jj ( _ y lLa ^^Lc. Ji^i> - ^jLscjJI i_umsu 1I j^a LaLaj 3j _yfj» 
jl j 3 ...ha. ^ In 4 il S’- a. Cil 1 Lira I.Afl ia (_y3 u i~ijj j o~> 1 . 11 I . 0 nm V~i ll 

• f *)-i 


(jLj^_uu j-jjLjJI (jj-^3 j m I I u£j C -ct- n . .j_aVl jjL^ I jS-A 

(jniTr~ II 4 _u3j^ (jl jlL3 4..J mi n. jl 3 . 1.1 4jLSLo ( _ 7 JL>-1 j i_3_g-jJI ^jjjiM j igLjj.j- 'C JI 

. Ij-4j£ LiLajjl jl»■ ..iM i*.« Aijlj < jljjljJI 
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In % A iJaj-a-l a t_i^Lijl •_ gSIjJI _ ( j^x3j_juoJ.I ^_>o 

«~il M2~M Liflj Ojjl.i£ Cil.i.a/vj Ml ^aljl (jja 31 m 1 m CitjLj ^-1 j mil (jij jl t < n^/l 
JL3j .(jryta (_yJJ jLuwVl CaLloj I <i K jJLuaj Ml CxjL£j _ jl t i nVl 

4jusL>JI ^Jj 4 -jluucJIj |L^uiAi! 4jLoJ 1 *11 1 jl-i 1 ml a 1*1 II j»lfl 

dilj £__l±JI jjaljl qa jj at JSj .(jiual^JI 3-lLjjJ 2j£JlU Ijxoeluu |«J (jjjJl t^LuMLj 
jLtixVb ^a^uiVl (jA JLjJJLL (jij Ij (jl^ SjLuJJI (^3 jaJ 3jjjl$JI 

.3-Jlj 3 jjj (^Jj ^jjj (JjxniTJI ob^j {ja 4jjj ,JS CxjLSj »VI {ja •XijA (jJJ 

JL>.j <Lsc-l£ ^jJI — (jr jLxJ,L> — J<a 1 <<i~ U Jc. Lilli jjb I j_& (jL£ jlU 

• jA^j^eJ J-3j tiJijLuaJLl 

jMJI eUejf £yi J^jusjJI ljr £ OjajumA £JJ ja\j\ CJJl lixoj^jJI Jliiil icLui <_y3 

(_y5 ixoj^jJI (^Lo (jli cdjj /utj .. J Lj JL *. ,j A 3 iVa 3JLv. (_yJJ SjjjlJI (jJJ 

^jjJI JLt 4Jxa oLilVL l_^jJL>> I *ji« jlS i4jLal»Jl 1 iJjxi/Vl jkjJ 

1 tjljULAJ 4a&Lu^JI cA£j mi 11 j ajl “/ II jjjiJjO . jlj) m II l.ll^l 4 If >■ (^ill 

.JjLuJI ^41 aJLgilu (_£ jJI (jlLisuVI liJj ijA }L& _jj£t ,_^l tiIn <74 3 In2> 

jjluj j>jJI liilj |uisl «Li>VI 4_i 1 <1 r. 4 j Ijjj ^ (j M_tj fl nli nil (_£ jJI Jjlu 4^^ui 
4J j«■ ■■ (_yjj| .JjLJI ^jxII JLaSI jaau £y> (jrCLuu jl 3 U^. ( ' 7 1 c,Lj ‘ Y* 0,0 
Jolij V * 1 3>UVI jlLc jLc |«j ■-'■') 3 In jl 1Y IjLsliM 1Y , 0 j^JI Jxoj 
^jJI Jjlj ^jaxaija •f'jxll tdJjJ (jrulaij ^Jl 1 iati< Lcliijl ( Ji%x! 
4liJLa d ■Aj>' < vj.ll (JljJt>- iVi |_yjl jLt i0 * yjl (jiaisejlj AY ^jluu 

. 2 U 5 i TO j J^I £tx_ua_iJ jLc j«j i3Jaij YY j j-LilaVI j-Xjuu ,jjij j .«. i..u (^jJl 
10 j_yJJ ■ t-* ■ AI jJuuU ^)ju^Lui ^clidl J jL>- 

3jJaL>JLl (_yJ| L^jjL^ (_,lJl Lkjl^jlat 3_iljij 2 j..jgAMI < _ y >- iA* jLc. ^oj 

Li^Lxa LcLiujI I Q *-a •■• (ji>- (jj/ljjJI Clli jg u 4x.llu3 (jLx^a JLoxuIjj 

oLllaVL ImiiI 3JjjcuL» <_jLjxuI j . 1 *II j_£jJ lilij JaLit • ■ ■■ fjJB 

. <~._ij~i<ii (Jj^I {jrjaJULl eL&cj-II «L»o 

JxLm jju« ijUj i^IJ j (ji VL>] {sij ujil Jj> jUuII ^ jjjG cmI^ jl iin^l |ulI 3 S (^). 

• «IaumI Jau 4ji jxj ^jJI lib 
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_v_ 


i~ <1 a oi U~. -.. (jSLj ^dJ 4j[ jlSJJLI 

La-Lie Aaj La Sjjfl CjLjIaa <^*3 .(JuiL jr*j {jjaua Jj q-LJI 

(jl Cy> CT^J .oLtLui SAju Sj^-tio 49 jaJU Col£ <^3 ■ ..II CjIaj 

(jLfl t < j.4« -a-~ II (jJI J.I. I u~) CaL£ La JJJ jJajjj CoLS Jjjjl jl « ■ ..Vl |Ojl j3 ,JjlseA 

L» (_yA 43 jjJLI dLjlj - 4 j1£ pLOVI ji&L j%. i a. i~ <~i j *" ■ ,. l I ^, „ A « 5 Aj . 11 
Ijaii (jIaj liUi d)^0 k^'>M 6 ^ !•*>■ j-h£JI c?Jj <LtuuJL5 £j l....-.» ^ 
4C.J-U.J c^Ai A3 aL.^11 Js _ 4aaL>JI J& _ jfl^fllv <jij J£ 

(_3j-uJI ,ji (jjfbj . 4_»-A-oJI <CjIj-AjjJ. 1 mlJ^JI iSjLujJI U~n jJI 4 *a I juj-T *(3>jJt 
.(jlAjVl 4j j ti'mi La _^j£l (jlS .-iim'v'i A3 ^'aUi. £)J ■ >«< 

liUj (.Lula £ya 4 flj3 .l l ! uufljj (JjLij 4 uLojJ 2 « .1 ... tl .-,11 1 A3 I ...I I ,-.'.| ^ 


<-^>C fjA aj_ui £pa j»JJ-JI fl.J. g . i» La J j-y . u u 43>J-U Oj.'il LoA-uc. ijxj-JI 

UjlflL^a (2) j ^m I s ka g» Luui .tl Ala (■ ljr Lu JS IjaJx 3 (jjjlll CjLcLoaa-VI 

O- 4 cr^ 1 - jl OjaiajJ (_yill 2 jL*J! .43/jJU cLjjjaS. >J 

(j^'j .SJj-Ij 4v3J L$ic. (jlfltUl V _ |^JJL>JI 3 auJLC. c*fltjuu»t <jVl Uji 
jl (jrtiuiT ijjlJJI ^ .a -a-r iJI (jJI (O^fljjJo IjAiejl 4O^LaUXI J j-» ..." ■ ‘-.j-v 


■ [Ij'itJiL «. amiteJ .(It* - dT" a 


(jl^ i k jA V !| _«~ »-S v —a (J5 (jji 4. t m i fl jl_j_iVl i ~4-x- Ai j-J <4xu_fl_> Oj^JLui Jjjj j Jy _3 
JjLuyJI 3L0 U- . JaaJI |» 3-J JML iAfl. La JSL I>oJLj ^ (j^aualSLl (jj A Ljtl 
^J>jLU j±L iSjUiVI JJCA ^jjji-La I^jL£ .ClLll.flA.-vVI i_3jk. JLaJtj 

• ^g ■ n fl~i ^ 4joj_uJI cJaoj i^a>- gjIj-uJI ^ Ij 21 U .1 ,j ‘ I ,„ A.I I } 

> t*ij i ja < ( H"i . fl _i ( _ ? jJI fljAAA-uJI CiL<^_C, £y» (j.u.flj- ^aSV (j j l~» - a 

o -^£3 JaT jj^Ljjj 3 . (_y3 l^»fl~i-vl 4usl3. JLauI i-i K .*.» I j .>.. . . 

4a>LJI J ‘ y«LVl *v 2 >-° 4joaJLu ^liJI (j| ^Laj>VI 4 jL^j ^_3 4fLuaII 
^JLjk oL? . t^JLfl lJlZ. 4aic, CoLS Lfl» Jxksl jkbj ^ 4_jJLaJI 
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(_,JJ 4JLu.j cAj a A j ■>» tl 4^j Mill .cjj^a jLd oLajVI Ij^al jl (_ y Juc. jjjaiaL^JI 
(_yi 3j.,.JI Ijljj <_3j_ui jwj_xJI cj^LaL«_a ja IjLlI^I 4jI I jjjjj jj-tjJI 
JjLulllo jJjLii ."^ MT * 4 i XII Jxu ijj^xi 4ji i jljf eLJI (W Jlx2oU (^xxl IIIVI 
jja! i j hi 11 . 4 a jlixi Cx.j 5, j (j u i nVI jlj t 43 j.ixO 4 j.i.6 <~i il ^ CiMSLAJLI jl jld 
.J - uu -'x - i .^ i^l jJj l. i u.~i ^yJJ _ j~jl±S jl>J - t5[3-»j o^LSLxLJLl jj :JLS (j«iL>» jjjlfT 
<Lajl XT a LyLc. jl—x-^jVI ijjs 4_4_jMJLj ( _ 7 ^LlT LiL jJ_jl ja jj ... I JJ jj.lt.j.j. x -u.il 

-(_, 1<~-I 4-xfja^- 4ajjxuJ (j^-xlaljiiaj-lJI 

-A- 

4." i a ja Mj- 1-3 JSl — 4 a j*i^ O^ L a Lt-U Cjj <i* ml ix.~j j m llj 4_*_/u>JI (^ajj ^^3 
jL*jj)Vlj - J j ' x-> 311 cIxjluJI j»JJ J_y3 ^Lg-Ul (^JJjla ja JJ^tj 4jUL>JI j»JJ | 0 £AXX jrJJ^La 
Lfrl.<..lj l4jta_>JI j»JJ M J I a Lyic-t (~x.*ll$ x~«l U ■ ■■j". 11 _ Aj .,. a dul^ 1 fllxi-w-xa ^3 

(_>-eaJL=dcJ1 u lx~- jjjjLa ljjl£ t_3jLuai.l JLvj (jl JulllII ja jl£ .Cxj.txill ^»jj CxlajA 
(jijjJ .(> »j a. -> JI (»_JJ (j j in 11 | H^^ J <xLul LxbjjZLxal (^LJI ^ fl ■■■Vl ajfia.a ja 
JL>-j .liUjufT I ^ 1 1 >• i^jJl ja ji a -rll Lc-uolj jL£(jSUj nUxi.3 Jx>»'qt frL-xiVl 
CxJlilj -jwjSj 3jl(_y3 IjjLul (juLJIj i|A£Jj3j <n^~r.l.^f.ux i_9jLuaJU 

1^3 xiJj i i . i l jj3l (jl 43jaJl (jl i* 4 t~> VI J jVl (jJLU £_xuL»J.I (jj j 4jl~x.II 

^ a ~i -W tll IjLxb jlii t * JJA I 4,-» j"x IJ . (jLtfJl) jljii ^Lu SjUuluU x-.A Aj jjLxJI 

. <C.Jj ja IjLA 

4-jjl.ix^.~ 4^1 oVLoJIs-VI (jxuLiJI |<uj (jl Juu (jja jl Jx3 (j^a xlxJL%_J Lajj 
(Jaj'xi JJLAII (jl .(jxxja.^JI 4 jjLS 3 (jruJIjJl (j^jajJl i t ~i.l*>. L»S x<Lulj^a LajJl>-JJ 
(jji-l 4 Jjj jl>jj V 4Jl (_^lj jlj^I 3jK (jj# o«jjT(J jxjjJjSULb .olaJI 4*1^1 (_ 7 n>. 
IjjLxixl (jjji-T . jl ij J I j a- x. I I IIla (' 7 J^ jj XII jIj^jVI IJUb Jia (ja Bl^lII li~.u~ 

ClVL xi I i . ~w .VI 4JUb (_j*J>0 (jj <jU3jJjJI 4^«jjjb (jtj 4JLt»- (Jl « r- S?l cljVla.'i'W.I jl (^Jj 
Ijlj-a 3 U;ill jl xit (j.Lc .U» .>. 11 j£Lxu V jSJj — ^aJlxlj JLa-I jSL; ^«J ..3ljlja (J 3 I 
. xtxu3 j~ui a (_yja- Vj 4 jjJjxx3 43jjlII jjSu V SjjjJLI Cil jjjxlll £-0 4jI _ IjIjSuj 
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fjyl JLOJ_i V :JLS l'J.i.,1 j-JJ LlL|I Jl ’ l. i i~ ]j £ (yuJJJ l(j li j ~l ' n jxl (jjjkjjl 

J-JJLj Jo-j-J V 4jl iJLfl (Jjc_u j ~ H J . 4 j i in t II ^ c 1 ~ ■ - j l j‘>l .^~V9I i />Aj 11 
iJaLui-i (j! :JL^ i—ii j^ii i j»l jJjLlj . Jjl ni l 1 j>~ in.j .U j ».tl Jal < a j ( _ 7 ^ ^ ■ ■■ ! 

4a jl ia l l 4 JI 0 JI aJUk (j) i_3LloIj ,jlaL>o LjjJkj^. LsJL2j i uLal l 
fjJJJJJ ((jLjJlSji) Jjj.a ‘S~l .4 f.l i KT.1I jLbjjl (j£. d-\y ... a ojl£ (ja/LuiVl t~. . "v- jjja 
<jj (j-tjjjJI . 4--a. _ i Ii ,ii (j-uujiVl (jLj ^jta o^J33 eJijjjaajikj] (jjjjJlj 

4 < i j .1.1.11 (_ y lc. 4.4 *11 . 4 — ^L-JI J-Lul _ jjLJI d^i ...I ...VI (Jl „ r- Sll 

IjLjJLoj L a — uji (J j it j (jl j-3j__A (_ya_Lj_yJI ,jaa uUa J_3j - 

.( ) jjnflj 4 j^Jj — JLil iJoauj If . (jVI jQ^uiVI (jl_ 


JLii jL> Jjj| -U« J,Lul (J 4U JJ ijjJAJJjk (jU • a VJ-A ^Jl *1 oJLHH* 

(j-A JLudl <jL£ 4jl 'L?* 1- ' (jjJj djJb» La 4 j > -v .^ >a . l ♦ ■" > |V I <l 

* U^jLtAll ( [y3 j-oLUl ikoJjl f 1 ■ ^ 1 j^LJI ^3 J l-.q r. Sf1 4.» I m.,1 <iLi (jjj 

Jt5> i 4 urt ij 4 jJu (jaa |4 £.jJI (_yi£. _ L_ijl ■!>! r.'s A mh\ jjk _ (jj.<jLjjA JUxaJI) 

(Jjj ioLaa^a Jo-1 (j l - ) .. .ij-i (jj (_$jl 4* » "<< iil (J ~^ - * i . (< 11 .ii i U C*jj3jIl]I L_2o»V 
l j« a «I II .j»UaJjl (^ ajJL^j ^ySLiiJj I ^u > JI (jj-oJo-Aa JjJLj Jljjjo. OjjJLlu 
( jic. ijLiij 3jo-lj 4. lio -jLa . l£jj-al (jj <iJ j.I. i .H JL>-j oLoJ-5 4 j<-j <^> ll 
(jrtJSLiljn^LsJI JLdjjl c’jij.rv . Jo-1 lfrh , a- Ij (jl (jjj Cj i a j »lj_i jj L^jj^ (jja ^oCjJI 
. ( 00 )” Poughkeepsie" Cr uiuS^jj ^ LjjlxX#" 4jjLjaJU (yu-' 

(Jo JLfl (j^JVI <—l l ii, «..l l Lcj_j (jl oLtul tiJl i 0> CxjL5 JLo.^1 

j<lx2JI (j£ yjuajjJl Ij. I ii 4 (yuLjJLa i LaLaj (jT..7>.m.,a j ‘ r - (jSj ^aJ 4jlj i4_jjj^aoJLj 
.( jyjjJI Ijjo-I M) (jVlj taljUI (jJI o yhill (_fjlo.l fjS 4jojjJI 

(j^?l (jSLaJ 4-ijl i/i11 (jlj ^3j JL3 (^jl a m I I i—ll ii t II (jlj ^-al Lajyoj (j^>-»- <Si (JS 
-(JiiU £ ji i n VI ,3jj-u (Jj->. oLti ijUL ^ju i -»•. ^ ll lyajU-L»iji ji. ii j (jl 


jkSl jjj (Saturday Evening Post (December 28 , 1929 ) ,Js ojjU- jo Lilli y£i ^jJI (o) 

«_tAL> j3 dl^uJI JU.j jjUa cujU J Uw J) Uijj jjyi 44 k 

4>jjJ . ^cjlJI JIu — ^LtXoId^U j ft jj i^jJI jljjVI Ijua ^^^1 ( j-o 

*kiljjJ 54 j 4 jVj (^®) 
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• IjL^J I t ii j jj 4ueajj»-j CjTr l .^>1 jti g i ii VI (jl ( _ 7 JLc <Lflillt*ll «A o.tL$ 

SjjLea i^. i i 1 i < C oLjLSL>. . elI^AJI jjc_i ^ j X ^LflJbl iiJLL& oj^-i 

el^1 j^ljt (jjt (j£. CuJLao _ IjjLu, I ,jL5 1_4JJ _ oj m a in II 

(_yfl S.a f .l i' i a 4jLa^ w .^JuuJI ^•LjlLal jLtuul 4_fl£l_jia cJL£ (_^jJI 

<~il n ii m II oJufc Jal.fl.~tll 4 a *C *>■ (jjC <Luaj^oJI CjL^-m CxjJLjsj i(ji-ejVI i ii> 

(fl^ m Vl (_g ^~i~*j«n (^jJI j . fl . fum . i l (jl JLflZuu (jaej :ol£juf>JI cJISj .<ICjuuj 

i< n_i ii^i -»JI jl a‘i~ i iiVI Ja^ali Lajlj _jJh |_£jJI jjxtlll lc. SjJuLILj iZaSjJI IjLA 
4 jjLSUI oijU (jrj-IjVI ^_j_» (_y3j . 4 <T~i II jJL3 (_, i/i ^Lj tiUi (Jj-^ ^_i l-i ~ iii j 

.4 irt irtQill 


128 


l ^tuaj j $ j »VI 

^.-Vl l^jjjlS La lx. I \ Y <jua jjj j^c jJj t Y ^ Y 

1A ^A'a .3_j_*_uaJI j»L)Vl |_jixj OJL^_u> ljub L-Aj— aX- J^Li-J . LuJ^-2-j ^LaJI 
ilLijJ Sj .^.1 . a 4 *y j*i l.^j JUl lCJj£ ^L>- 4&jJm ojL^jt tuvr^ "jLkXtt 

4LHJI ^.uL,„Vl J^Li. 4 _l<3jjjJJ 4jutj 1 3£j_ut |j^uu>J ^ui OjL$j1 

/I YO ^yJJ ^ a l^Jl frlx. >~ iii^?1 CjVjjl* lLlLusj i M * V YY (j3 . 3-JLiJI 
CjljLvVI ^ . ..j a (_dJj^>JI j j a~ i i it \*l . j»L»JI tiUj i_x.j cLul 

(jrU^Lj JjjLa (jJJ 3jJJ- a (jLs-jj_a 3£j-u< jI_jje_i 4 I t i 4 O^sexjl. _ dijjJLui Jjj 

•UiP'l £>>J * J ->* 

< jSx j~ i~ r,il C L^_)i !4jL>l—uiJl oMSLfUl lilLj Jf» (j \-J 4^jJLulII 3 * ... 11 
j_jj£JI jLuiSLU a kj A~. 11 3 a ...II Lai - (J3 3.«-a jxcj ( _ T ix L&tjaai liJjljG fLij - L^jjJLs- 
.3 jl j '. II 4 jJ La |kjj jJUj ,jLf> Laj . Lj-u jlj^j i^uiVl (jl ColiLs 1 ^Y*\ 
,jSLqj LcIjuJ ■ *11 < a ,jSL j<J . 3_jla_JI itia.4 4ji (jJLUl j»jxJ1 c< - »~»j 

da^JI ajau £yQ k~.l VI (jLo jus J>i (]^a Lojlj <3 LjLlJU ju^ju J>t 4 aj a * s\ i 
jajMJI jm 4jjJ jJal^J ^jdl iio j>h - > ill UJjl I V\ U .(joiLiJI {jA (jSLa.4 JJlX. J_p>i VI 
jJuUI f_j l<~ (jLj tLc.Ci.L JL>JI 4^-1 jj ifj i‘aal, A altjCi (III JjV 3-iLq r.la. u^Ll 
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4-Lo 4 jL$aJI .^T *lc..A~ i lib (JjjS 4j I jlj .(JauuJI (jjj 4 t H ii i 

Jji U .lif . jLtb ( 331 ii (jj* |^jJI j^uluJll .JLa (jj 9 4jjJ La JS 

(jj^ l utl lj £-jljJI (^£>) CiLlOjOaII JfiSllj (_y^ l^JI ,jl ^ «J .Ull Jyj (jl^ ijLl^jl 
<jl JlSJJLI (jSUj ■! j«;i ^ ^ YAMYO* i£ILLa (jt ■ !»» S4 . ,.j ^aJ |j^a 

iJ-AjLA Jaj ) rt.au <ja» CjLo-fl-uaJI CuLc fU i(l>jl^_ii Jiu JL3 A^uiVl (j^a 4 unit bJL*JI 

C$L> lAMj ‘>^ 3^3 JI 3 I 0 JjjaJI £jU> jJiiil ^jjl J>->JI 

iliLauJudJ (3>u> La^ IjjL& Jjaj C-upjai J_j_j i ( _ 7 JtajJaJI olj)~< ml jLc. J^aLuJI 
yJJ (JAOXJJ lgaU-l4 .Ag IMJ l3joii _ 4jaLc La^uit ^jluil .*A*i A if. (^jjlj i4jC.lj)jJI 
(jj -m. I I (jl . 4 J I I ~l I I (j-»j Ml t I IJ 4_*JjVl J Q A.Vl JjU. (jja-J jt >Sl*l 

3 j.».ii 9 (jSLIj M jl l iVi m l 2jjiLii lZijl£ ^JLxJj^ (jjujjJI I fl i<* tltJLSO (jjJI 2 j tj. .^.11 
.4juaLiJI ^ Ig. I ■■■2\ 4 ».jJlJIj 4jjlijluil OjI£ l^Jljj 

_ Y _ 

4j3 CjIju (_£jJI JjVl (jL5 1 1 ^YA qm (jjjjijJlj <j/sL!iJI (jrjjjVI 

Lojj (jK JLaJ . 1 41 ii rt i (jc J ii i io (jruJiLj i }UI Jljt in II (j-« 4jl a« II oJLA 

(jia J5t ,jl£ 4 jI (j^o ^c.jJ! (jLc, i Loje-ua JaLlJI (jl£ .jil I i f j_a 

jjcj (JjLLa ja j.m (jj^La £jjj 4 « in*i i34 .(jil...il ( j..jn4.tl ^jj O^LaLu 

Cj1^.i m 1 1 j ajl~i I I j_uijj» . (_,.ni 4 t Ool^ ^jI.i.h.tJI (jSLIj . Ljjj l a j A r. 4 jMj 

Jlj i ■> . (j^iii ~r ilj id U. 5.1 £^ jIjlS-oj jaaIxjI «illj ^^3 4 _u^I_Lu^JI 

Y i jlit 2 m Jj JLil Jjj Y1 jIjlSju o»jl i »jj id US < iAjt Jl2_<u liL^JiSLJI 
(jrS 4_Ln ja^t (jL^ dJL»-j ^>ajt liUb (_y3 Jaj 1 gll (jt ^IjJIJ . 2 U S i jl 1 S m (JjILuiJ 

(jdliiL>. JjjOAjJl 4 ^jjJLI dJjJ 3j_dj .<_t£.jJLl J3L>JI (JjLjJI ^jjajiVl 

*A£. 1 4/4 iiillJL^CJ (jl^ Lu 

JUb^ui <(3 jL 3J J -iii C .J dJLs-ljJI .( 3 j-uiJI (Jl 3 ->-I ^cJLboJij ^oJ j»j_JI IjUh (_y3 

4 a Kl l j lj% ^fl CiLfl^j <~i I mj 4^5, (^Jl I A (JjLuiajua i_^| jijLwJ 

•AjJ |J (j i ij j 1 1 “\A (y]J jA CulajjIj t~.i i 111 Jjlui 4^ui . 4Uj *!r 111 II 
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(J _ L u i. ~ i. t fl (jLS 5 oLajLdl tjjuo ^yJs <jt J A~i -sJU (j^j jjuj t~'j »tilJju l_pG 
ItLuJI i ^ -1 J ■ ^ ** ■» LilajJ ji j t i (jV 4flJjJo ^3 

(0^J J-*J i£J>uJI JajjL^JI ejj't jLt ,„ U (jjjjLa 3jjlj JjI Jj 3j-p»Vl 

. 4ji>.jUlj <L3 jLuJI (Jiij_tl 3tl JSj (jjLulml 


Sjufl i_3jLuaJM JL*.j 1 j - ^. tflJ I JUu (JluouJIj 3juIjJI 

da> i< rt i/*i i IIJ 3ajjLuJI Jl*. |t^cLfll>.l ^xjtuilj i(jL>jjja 
JflMflJ >l*>ii*i *>J (jL? <Jt3jll (jL) iiLcmJI I q ^ o.| J3j iLtiuJj) lijjfl jjJbut 

l/j-Jl (j^-Jj tiilj .JLJJ-JO jtJLC, ,jA (itjJI (J I C. ,'JaVL 3 -. « 1 /» 

Cj^i (J 4jJ • u kj * 11 >i43 t(jfL. if .l i ii 3jJL (_p3^j Lfl ^lisjl ^L«]>VI L ine. ^jjJUdl 

(jt j! j l * m V I (jj> (jrVJ-fl (^ZLuufl <_,!£. tloLaj-Jl i_3jLuaJ,l JL>.j ,jji <_flJLA ,jA 

(JjLflj <4,fl h i o (3j-u< (_yJJ JjjtajJI jJb (jL? < 3 .> jJI (jiJj .(J ^ I V ui |_£l ^Llji 

<■■ fl < /i J J»- (_yijC — I_jjL? (jjjJI i_fljLtaJLI JL»>j . La jj tuu oLLLajtj ^^jjjlJI I ^j‘fl 

. Ij^Iaj fflj CjIjjuII JLu J (jyaigA _ OjjaV JUuJI 


jj?I i . i i i’i l 43l3jj Cijj^eV . Uni I I JL>.j iILaa! JjbVl JLxjJI ,jA Jla 
^ «lU i»1 .1 t|«£,jJI -flJjdj (^3 Jill (j»jJI tplj .tL»3*^JI 3jl9>T Jjjji *L>o LaljjJI 
•yaJI 3. ^- i u i *C 4 j to ^a 4 jXj Jlo (_y3 4xa JflL«.*i II jLu V i^la. i II jjX _jt 

tJi JJ>LI 3SLua| (jjj Jj^uJI jajjiJVI Ja (j^alV~ll 4 _l<Li? (_y3 jJau £LflZu>-VI 

. jj^-flJ>JI (3^ 

( j '~J _3 (jjtLAjJI (_yi3 .4_ul_^fl OjL? JuojjJI j»j (jZLil 4JLutaJI 

ouLlJI (jL? La IJ_isj .(j J Ltu J Jl <_a3j J 3 VI (jl r, jt) ^LjjVl (jA>j j l » ... Vl 
CajL? (j H fll ^ I Lj 3lJ "i i~ i fl I n ( } 11 1 I Ja TK J (_^ jJI (j^vV uiJI j_yJI 4.JLU. i,ILx3 <4jjJUj_) 
(jl tV i > (jVI (j£Jj ‘.jLlu.^ 1 _jjh Ijl^-Ij L^>-lj Ja^kj 4jJI < l. w uL11j iajLSJI 

4jI(_ y3Lj (jt i tin9 i ‘j t ■ >. 1 1 Lfl 1 irt>! Jli3 .JjlaJLj ■ j l « . .. Vl 


. 4 I t .»! t A ^ U r 3 d lfl I 


J jt iitfl.* A _ i 1 u i _ i 1 . 1 1 JI Li*il.jir A ii~ll fll.^jU JjLu 03 jJI tlLIj (_y3 1 *11 * a (j?Ll 

<l3^fl^fl (jjSj (jt jtjJj I—l l 1 III I i (jji3 (_y3 t_ljJhjJtl J>-_Jlj l(±OJL»JI (_y3 ■ U" II 
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li-A iJU^Vl JLfca f^3 4 n 1~ 4- a qS3j 4 x.it qSj ^aJ qI 

<_yl£. 3J j 2« 1 ,1 j^C. jl JLcVlj oULcjVI (jJo-j i4_ukAJba ia-jjJ (jjjcjtLuuuaj ' a!UI 

fa-1 (j-aljJI *Lu>a —jjg^->JI j»Lol JSVl (jJLl _ 5Ialj« ; i) Ji5~ t Aq a!U 

4a- Al~ 4 ( 22~ I liJjjjJI q! 5-3^_*a qJI jjLjLaJaVI _j q« i~ij q! qSL«j JL^-i JUu 

tfl 2j-L3 jj l *r~ i 3 j5 j 5^ 1 ^ i n n i JLjjlj 3^ <■“ H o! •yfij-ll jIj^Lj ^iUj qS_1 
4uLc (jjio ,ji ,_p3 q -~ 5j jjl j^e-LlI j_& I. i. a (jl >*•<_!•>..j tL^_ l 3 0 .lr. qa4-.i1. 

qjiLUI {O^SqIJ <-il j-l.i 1 1 JL»-j fk>-LA J_»-l V qSJj <4.j r.j—a ojL5 JL.2.3 ... H 

La-C.J qJLiJI qJ ( _, nLu JL3 (jj '■‘i II 0^ 6-^ tioJL». aJLlA qL? Jj ■ (jjJa .« ■ -j 

• LaJala 


_r_ 

Wjj ,Li lj3d>^ ^jjLj 4-jj jlfT j*.L»Vl qL? :sliMiJI 

JSU 4jauJI cj Lo-c JI (jw jlSb '.oL^jj^jJI jcjjlj ,^3 4 jjjI£ ^LVl q 5S1 
QjLtA > » t l j»3-j 4ia Ijl>- q-u£1j >xS! (JaLuJI qLS . 52jI.i u . 11 4-S. u oJI j»LVI 

^OCJ jjl ol^ -OS-"^l j\}J l-J£>-55 M3L«a jLt_uiVl JajxAi (jl^5 I JjjuiVl 

.(jrtjjjJI q 3 (jlf> LL MjLaa (jrt-LJI 

(ja 4a, y i >> .4, a 4- oLtaSLij <L^jtjjT J^uJt CirtchSi qI Jjjejoj £j-jJI Jju 

^LJI » 2 i /i*) .4 _jLi (J j.a-> JI ^aJaxuu jjaj (^1 (JjliLa qIojju Cul^ ^mVl 

(j5]l olIj-iiJI 0^3 y a j 1. 1 YY ,♦•♦,♦• • JjLflj JjjUAJ CjL». Ljil CuL$ qJjVI 
4jluuJLj i 3jQjSla ol^J. . L^jcLuijI q-Lc. Qjelfl bbJUJLuU dljJuJI JL>-j qJjC, <jl£ 
-(J^Uo^l Qjj-jji-a Vj £-jjJ 1 j-aljl qjO lL)q 3 ilJLLft qL? »3 jUJLfc oljlJ_ uo^? 
j4 il iVl q 3 IjVjJ iA q.» i i i (jJJ jJI QoiuLa ^xj^ui OjIj pj.i.ii 

_ la L u aseJu OJjlj jajJI pUjIj .33 tl mil 5JLUI ^ IjVjJ S 1 u .22jl ...11 

3qSLs — gjb (JjLujj (JaL>- qIS 4jt jjrtJl qjijjJ libjjQfl 4 jIL23j 

<-l lif - ^1 o l jf . ^j3j -| a^xnll J^ >lj jVjJ (JjLSa q 1 .iVl Qa 4ij$ * ■ ■ ^lc. Sjblja 

JLa^yi J-lc. l$jl q3>- 4^qjXI OqJhG £-jJaJL> ojjaJ .(') 1Jur>» qJ>-T 

Only Y esterday, p. 333. (>) 
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4 1 ‘~A ■ ■■ JLfl-fl)M d fc> -».t fjjb} cLmJI i /r ,y,\j (jj" f.| in j !p.LjU O t l ^ 

(_gl _ iLLy-uta J-±£- iliUj.id ililiA tZ<jt£ JL^LIJIjj — 1 a^m \"Vi\**Y* (JJjjj^l) 
4-i3lj^- 4 j>.jJL> Lo3j La 03j (_y3 j j'r.l ^jjl fi3pl > 4 jMj (jja 

IT jIjlLu ijauuI djcLluaJI cjl5j_jJJ j^yLUl jjuijj * • jl v Ij |kjj j_^JJ 4 j i H ? 1L 

4jLbJLLI jtaUuC ^ij^fl |^JL<a L ^ ii a.> > ^III u i n l. ^ 11 Lj a i L a *4. L . d i 

* 4jjLlJI 

..JLn^yt .X if. (j m >»1 liJLijb (jl£ 0'^>J jjUuSJI (jjij ,jl ,jSLu <jl£ 

(J..L(.< 1 .>JI jajj 4.jle al-laC jj rtl I _ (Jj? i» 4fTj-ui ^a,i« 1 jl£Laj 

4jI ,jja (^ie J^L>- 11V ^1 _ ^ j ■ - It CjIjVjJ Y* 0 ,JjLiLa 

jaiiulj \T' j ^uZLdl (jL£ aHjjui f&ui .(JLajsVI .X i C. 1 Vi (j ■ ■• •»■" 

V l _j£ - j »* ‘ al (Jjjl -y i~ I irj - J 3 aVI J. i, C. \ Y* ~ljl joj 1 1 * j^JI 

1(jSJj ! 1 Y1 {^J (j ia-xl j»3 1 * * (^Jl (j>ia ir'ilj YA1 .lie. (Jest j t n~ 11n 

(jl5 ,jSJj -UVa .U .j* i4jjLa!uu>VI O jLjSLiU <iliJL>- La j_6 ^aJI vlUj 

jjjj^L ui (jLaJll^a. . V (^Jl I j 1 a C. ^juxi (jt ^)Lu Ljjf ^xisljJI ,jja 

To (_jJJ aLulj (4_£jLuJl 41JJI IjVjJ *\* JuLc Jest £yuiJjjJjj£ 

7 JU_j jJL ^ - -i ii.^ Ml ^y£, lj_u£ ,JdJ V La IjLslj} <<LukAj m U .Xif. jAStj 

U (J-U3JJ (J f. #L»o1 (_y3 ^-lII (iUj jLui tAjJJejji Oj U J I a Cjl j (jd**- jJI 

(_yJJ ^jJaAar it ^ j a~ 11 u T1 (_y3j i IjVjJ Yi (JjLea ^ j 4~.j i» Jjljl (^l 3 t tjaaif _jA 

jjpSi ^1 ,,!</*» .jjJIUI OUi (_y3 da^JI «juai |»jl3 4 jlSLJj T^ 

.<CLa^3 jjjJLi £ya tjL^La *4 jMj (Jjusj La Luj-uiJ 3^auu V i 'q l 

^aJ i-acv < i^aatl UL <r<.Lt<r>_g 4^jl a i~i i nl O^LiSLi ^ySLl^ il n%V <u Ji3j 

.(J^LLVI ^yle ^Llj (jt L^a^uit jJaiaaj 

1~IT AjJi 4 _ljLj Sj^aj . 4~ijl g ~i Uuaj^-i II ^jjLj f-j-J t_jjaji (J-uaj 1^-tS-l 

JL3 IjjLS 4 ju3j_jjJI jjlisj^aj -p <Lu9jj^Jl at <Af.t .JjJUI JI 3 J 0 

( J - i - y ia~ill 4 /.^ a lj^>.lj 3JUJI tillaJj ‘.jJL&jVIj JaJLuaJl (jja 4 AjL3 4j>.jJlJ IjLusj 
JL^LUI uLlC (_,3 I JUb J?j (jJLc O jLal.a.'c.ll jaJc_>- j ■ ^_a JjaLtlJlj 
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(^JL>»| * ij_i_uVl (jJI (J 1 jt LgiSUj ' (j 1 “ ~»-~ 1 JL5 yl u w^fl (jl (j-4 ^jLuJf 

jLcj 4l3Lfll Cmj JL3j alj_>. /iI ■» *»NI i (j< A Uij 11 jlj. 1 t-gjal CjI^-uiII 

. JjJ> {_ya (JajlU 

-i- 

,jl£ jjjLoJI frj • ■ • ■ NM i. l A <*Ljj_>Vl (_ylc 4_»jjJ.! Oj_>- Jj^l ^-j i j iiVl 
IdJuL 3_tLojJ IJ-U9JJU (jjjJl ^a_A (jjjj.uixLIj 6 Lie.VI (ji jj-L ,J_l!j LfJlla 

JjLuJI jlSjJI j ,ic ojLui (^jJI aJL>JI i/lL\i 3l_>LH1j <-->-j->. ,ja (jjLLj 

(jajjLuaJ.1 (ji (j-Ljj >~<*il 1 11 CuljA (^jJI ^ i »Vl .( g )(jy. i . J t<i i m i 

(Jjlaa <ciLcLa_l>-^l i_a_j-c ,jja (jjl jL-T j_ij_a .(jjx.Lj jl (jjjt_ijj Ij_iL jLSLil 

oMSLiii.1 fjjjs (jjjuslj-ll aVJ-^3 . LjjJij 4X.jlj (_j_* (j5?lj i«La-3--ij_a CoL £jj-u<I 

.<4xoj^ua>* SljLxJll 4-uSja ^JjJ <j jl 

L JLvjj 'i/j .pLuJLl j-^Jait -Lie j»jj (jrGj_a l£]jJLJI JL-j 

jLtfJjl J>L>- 4 jV <LulAJuo 1 \ i til ljL& (jSL) |«J_J . (jSiLsiil (j Mj (_yJJ l it I 

L Juui _ UJjJuJI JL-j jL>ol (ji 4 xjLuJI lillj jLfl-a C*jL£ . icj-a- 4 4 j .j L« Cjjjui 
4-1 j .A OjlS> JLnJ 1.1*^1 £-31jJI (_y3 (jL _ ,3 j_oJI i".u <"«.") djjLc_a (jC. (jj£o 

(Jjtfl ,(^1111 ^Ll^l i i!if J . 1 g i ii rt't (jj^uil ^ya £_yu»i (_7J->- liijlJl JL»*j 

ji t^agafluii (Joxulxj (jj/Jjjjj ^jl (j^ii 1 4-tiuLj (^3 (jaja-r C*jj_aV JLujJI 

ajlo ( _ r Lc ljj£La _ JUJL>- (j^a (j I Juljj . 4-a-sc.ua <xLa-C (_^a (jj^j l. taj 

tJ j j uuLA J Jal.n.~i,-vVI qSLj ^aJ tiJjliJ! (JL>«j O a J^~ — i- 4 LUj diljL>.i 

(^J/Ja (_yi J a~ m3 <_3 J-t-uJ Cjj a~ i nl 4_C.j-a.3ii,I :(ji (^1 (j<-il~v ijLjcuiVI (j-a (ja_*_a 

(ZxAjmS La^ i^aljil . 4 a.^.i nl £r£-u JL3-1 aiJLlA (jSL) («Jj i(jj i ii It fie , > ~i (_y^ (jjl n . ~ i. i l 
aJLxJ I j iarV ill g-l~i -a-j (jL (_yjxuij dSjjai ( j^a (jrOsJJ (_yu) CjjoJl (jl »4-C3»V 
■ 4j ... (jL _ j-jlSJI 4a K j i 4j ... ^_>o jJ (jjjl _ 4_a_cj (jSUj ‘.(j\_jjLa 

. ^AalUjl (j-a jua jjude (^ic (Jjt-i ij 


jUJVI f^Aui^aj iUW Liiijj <LfloilJl SjjIJl (o) 
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V (jSLlj .aJLJI 4lji2Jl ' ’ alJuf 5 jLa*JI OjjjSSj nfth.iJLI ^aC.jJI fjr&L Lit I j SL a 
(_ y3 ^ j~i‘it^./a IjjlLb ,jja jajb (jjLjla JL>-j .J^oSU 1 i u i i u i <_£>>-1 3 j-a L^ofl ,_$\j jl>- 1 
Yi (_yi 4*ujiiJI j>.LiVl csJjjjj-u (_yfl cJjJuJI JU-jJ La jatj Lyle. t2<aj 

^jLi- udj i j Hj cjL^j ni 1 1 BjLuil (jL$ Yi jl t $ i l. Y^ j^JI j_jjj£i 

Jjj ja^Jl jja] I £C.JuuMJ _ jA£ij '/ \ ' SjljLs J-a-ulJ < _ =r jJl _ LiljjJjJJ 

(Jj j, i ii * ^ajj (OjJiJI <"i U t ft (*~<j >■ i j-j^iSi Y'jyiy&l YY (jj-j 1 a j 4 . Cjjj * h i 
(jjjljll ( _yJLc. Jujj LaJ 5j ml a, ijJI tS°3j^ I**? 9 * 9 * O'* * ~~ *' J i« al j I I CjLjI m-> JI 
4jjVI 4j£,j_1I eLj>U <ZjjLa-JIj.pl 4 m.H 11 £ya <-tlj i i tlj <Zi15j-ipII (jS3j i j^ljJ 
— j iy>j »'"> jaJ 4 a 1 rt>JI ^a^Jljjij <jt (yt fC. jJI t _ 7 lc. — liljrjjjjj ,jja 
(_yjjl 4 «.. Jjjl ajflll ^yjl '~-t~ -- tiJjjJjjj liijjj . j^JJ (jja jA£I a l r, I~I I i iLj 

fi&uajya Ijjlj 4_ajVl (jjO <JjVI £_$j-uiVl I JL& <(j j ., i . a i n j-ll jjjJLII 1 1 -> ■! 

<-.a 1...~ ...1 Liljjjjjj l £]j ' (j! jJj .‘Cay* 5jkl- i*1 l~i CjjL£j ‘.j^/jJ jj lLi yr i. i 

cuLS ^a . ..Vl a (-jjLuaJU ^yJI 4 j. 3 .l 1 I < rtj- t rt V <j»L*JI t_pcjJI 3JU1 

(_^Li ^jsljHaVI jjjudaajjjJ IjjjSLi (aJ L^M» 3 yuS oLi l . 1 j-jllU (_fljxp 

4J cjLaJ 1 ,>jjS IjLsol j ft «j in jjaVl tdJj ^la (jLSj <L^j (jSU aJLjla JJLjji 

iJaAa (jpLJI j^j Jl3j .jjLajjl i_fl (jLij jaJ tlJjjjJI jjSLIj 11 a ^ m l > < H“ i a j (jj> ,J£ 
. |jl,M~4 ^JiSLIj jLxjjiVI jL^jl cJl3j 4ja^a ja^Zilc. (_yic 

Jajj-iiuJ 31j fl ■„.! j j i j -a-~i ui j (jjiLllI (jLa <( jp < .«. l l ^IjJLal ya jaX.jjl ( i yJLc. 
ji jljlaj jl^ (_yjJI 3 U» 1... ti jb j| n‘ii*^U > j 1 1 ii ja lilLla jpjIj »41*l 1 mil 
,jja .al «U II ( j^a jjj^ ^jj La^ . ,jSUj ■ Ijxii Ojj-uaj JL3 1 I a~ {Jj X I I ciljxxJI 
(jjajbSila (jpLllI jK Benito Mussolini jmi (_yu>. j-*=u& (JpjjJjj 

i^aJhjj a.X~i joj jt I aj.iSa _ 3 UI... 11 ja^SMlLal ya jjl _ (jj jJI aL»u 

jl _ 3jjejjaJI oJjjvj .^Jl^JI i_juLjjaJI aljjjl ^yjt 4 ■ .■jt^«ll ya < i i^all i htisi] ^aJ 

.4:411 (jja j-lia jjS La (J$ ^yjLu—l ^‘tl a^v 

tUijJI jLua LuUl/ jLul _ ^TOj 1J il Irtjj lypilijl »1 U. *M j S j J 

J-jtjJi 4 jXIaJI wj^JI 
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MIjLajua IjjLS JLdJkJI (_£Joo ^ I n.j .liljJLJI (JLa»j j j «n4 (jl£ l.ljv-A 

(JjSiiJlj j-u$JI jjjJJI. Ljlij8_jSJI (jr li aj >3 <tfll t !lj (jL%l) 

,jV ^Irpe.j V ^j-ua-a ^Lfl iiiUj (_y3 1, lliii LjL£ fiLjVl id-Lj (jjs j -i -i 5v .)l 
(ji uoj L-qjj iJj-uj i^JLa-uiij ^aJcy.4 j^Ja JU^»JI ^ (ji j^ljjlj . Ijjg A 4 

(j£jj «Jj-lj o''^ •" (jJ! ^Ijull IjJL^ju (ji (jjJUjJ V u-ijodtta jJJt (jjSj 

Vi i—ocj i/i t,l (jL> iiill i £-4J . V (ji j tjtvi mj (j r>V m i (^jJJ 

(jLvjji. SjujuUI 3jiaJI £-a (jiisLnJljj . I ,i/n a lx. J^i ji < jjj-a j-ic ji tL.. M > • 
_ 4 j I f (jjJLjU 1 jliu>. La ji .*jl A 14. d j 1 r | Jj Lo ■ U. ■ .>> II > t J_A (jL£ i \ ^ * V 

. > ‘W'V 

tilLuk <jL£ -Lla iLsLoj SeLlj SjLiS (jjj ^-a.~ j >JJ id jUi |«J id j IjJ I JL»-j JAls 

jOLaVl (jjusjLc. £-A ^ L a. 1 ■* •! Jj- i- fl j ^ In {_$ jJt j-Sjj (j->> idj-sj-u) («£L>. 

JlJL JLJ i Aj , „ ^lJ| Ij_u3J_XJ (ji g < 4 < )1 Uj laLjjUJt lilij 4_ t ll. a . i J . m I I 

."^uii ^jisj j*Vlj ixb^ui 

_ 0 _ 

JtflVIj 4f.lfcuJI (jLj (_fj3 Jjt ia idLlX (jl^ JLx3 tl 0m41 4_iojjjJI (^Jl 4 j iti H L 

jjjtjjJI IjUb (ji ^IjJlj .diiljJI «Li a jj gjt Jpx Jjjxjw l-i l «~naj (ji j Sj U Ulfs 
(ji jjb 1 JiJSjJfl (j-4 ill .la/imj (jVI j^j i3jljJLX j»LV Sj3 lyu ai Sj (jl£ 
4_aojj_jJI CdLSj-tj/ (jn« i ,jj.AJtajILa ? 11 4 m l 4 <j>-L»- (jL£ (_>< •» , •» . A 

((JalSJL 3jjjcae_4 OjI^ <LbaJLI ■ L. ..j (jij (jjLliJI t_3^c. .j»LV ja^jjjj ( _- r JJ I j oA JLJ 

_ 4ji ntfi (jil«.i1 (_^J_4 (^Lf. (JjUlII (_yj 3j | 4~ II I 4 JUU (J> (jj [B f.1 H lj 

jljjj frl.K-vVlj i4.lt..a 4jl^eJ duL^ i—ll ifir.Vl (jr^ ic.Lui (jJ^. Lc .j 

Od>-i JL>>j <*ljjLSJI j»jj 4_uojjjJl_J (J^ > «J I s-aflj Jutjj .3j_jljJL» 4_>-jO_l Lfcj j , t'u 
(JSLtuJ I. i„ll.>. L^JUubj (jjJI 3.1.4.ill j-lC. j^al jVL 4 1( 1, 1 .4 O ji n g 4 4 l M l 3 m La.iti. i l 
C*4JJ 4 jm ol jll <4^11 j LuO - Cjj_4j (jjjJI (i jLjjJI J^k.1 .(')LoLaJ I j Lull (<U dt3j_4 

Allen,Op. cit.,p.334 .(^) 
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lil (<U3 j-fcx-ij CASjJI , I CjL£^>-. 1)1 (j^S JJL£, d„fl ...t 

4-A^a oLaLii-J AlLl-A fJ 4ji £3ljJlj ! jl,l.,uJI Ur ic. SjjLfl Jlj-J V iLtiL? 

A3 olcjjj_ii,l A»-t £)t (jlc <|»LjV| lilij “Luaj^jJI oL^jil 

{y* or^ (jL^ <J-jia3^ JL»-! ,^d t.U 4 .1 d y ,~ 

■(' ) l.Atjll 

03 {O^uiVl (jt (_ylc _ La J ^ud _ (JjJ A3 _J^3 < I ^jlrv l^al 4 ju 3 j^jJI ^^Lc.J ,jl^ 

(jl^ (Jlj*.V) <J£ . L$j J j.n .1 1 Ajvi ^ jt -i~n .iu V LijjJfl .U , ,. j , 1 fl~„ .a ,~i i 

4 n»il L l_^at Ia-A (jl£j • A». Aojt {^Jj 3JLajc-a Vj_ual ^ j. ..Vl ^ 1 ^ 

OAA £J-J o^biej A3 thjAjlj tfttfjfcp J£ jlA-« (^jjjLoJI ^ 411 ..,II 

-*$^■.5 ^ 0^ jt M-^-Lcj . LjLa-us L&jl jIc L L^-al.i V* ml j] pj .;.Vl 

JS-uij _ jl^Vl ,_>Julj 4-Ls (_>^-i I ■V~ij La <_il «_i~ 1 ,<l ^^JLc SjjLS o A-lAj. ■.. 

• OUrf^'j l$llj L» OIJJjLfijjjul aIj 3? ^yJJ (^4^1 £y> - U,AUMJ jjlL 

1 1 g > 11 1 — 1 r t SjLuJL a*~i _ ^Lc, cL >-_jj _ 4 _u 3 jjj ColS > 1 ^Y^ ^4 

O^-* jaJ .J L l a -^t j_Laj JLa-cVl < ~i l j*\j I u j 4.3 L»"tU <LaL*Jl £rijlj 3 tl 1 .1 r. I . Aa 
(jl^j-mJ V <Muji^a ijjju IajAj i4-*JIjAj 3 jf CjLV jJL 4 xoLL A£,lj3(_fV d . .ul ^ 
(_p3>ojj ji v - tj J^»L*jJI cjLSjIuj (cSL»o 0|jjl_jo]l3 .^jljJ! ^<-»n l^j 

<Ua _»^l J^Lh>J erL-» • L^IjjLi £J J .^ 11 {jA A_> V ja^i-uVlj -S^dSjjJI Jx3 (j-a 

Aojj Ja*JI IaA ( o!n» a jjl3 iOAjeI<II CjLVjJI ^3 LaSj il^jia ■■■!j- jIaj 

4 la-u h tloo _ La As- ^Jj Lb jjAj _ (jLsJJI aAA OjL^ jL>J JMi* {y» 
3^-! • J 3 -^' jl jLulIIj j-3^All ,>a (jjjJI aLijoiVl ^JLuot 

£yA 403 ^-a 4j_ub ^Jbj . 4 _a 5L>JI iiajjr Ja3 £yi jJejj (jt <_ocj 4_<^>J3^JI 
4aji ( 2 >a 4j ojSj <_3^u> 4 » a*i » 4 Cul£ 4 ai^ }l aAA jLj ^altJI J ■ Iji>»r. (j|JJUjl 

.^^uJI (_yic 4j3 jjf _ ASjJ.1 


olS^A jLsJI Jjo (jAjj jjLIAjj <i_a£ Jlia' The of Stock Exchange in the Panic of 1929" (t) 
Uj jj^iSI jjjljj uAijj Jl>2l ( Boston: June 10,1930). PP. 16,17 ) ,..j . 4 ^^ 

»4 i tifli j, 1 ta l l {ja 
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2 i t n I A .>i r. i LfJjj .4JbcJL!l J ‘^ ^ oj .j.g i a (_y3 »t£lli 

,j£Jij «2 jL 1*JU CjLcLaI2>-^l 4Jaj-i V IjaAij Lj^jj u.lxa Ao^sjjjJI 3JLu> 

3J_c. JL*j .S^uiLyt 4_lLuaJI Jrt-Liil jJaljJI 4_i^aj_jj_il d^uoL2-a 4_3 J-C. jj i «~i Ca 

c-ijSJLI S-UJ-i 3jL^<u 2 jL1!Li 4Jaj-i.ll o«jj) Lr^i? 1 4«/> j 

l-'v gl 4_ae_uJj IjLA ijj& 1 <1 A<u\A (j£L (®J 4_jJj lj « a 1> -l ^JlJI 

La.»if. i JLuaLill ,^1} (jJjJaxiiA eLl 2 i C.VI ^ln « a (jl£ 

ojl£> (JjLaa ojlc, JS. ^ (jji o*3*-J <3i^ ' ‘r^ j-M £L*I»-VI ioj 

jjaJi < ii n Mil i ill j L u (jL^ -j»jLoj V j-jj-tu t£J(_y3 jL»jjjVI jL»T 

(<u ‘(jrt-ijl ji Lai) (jjji-T ijj bmil 1 j a * .i<i U (JLlui^I {Q-j-oLc (j» (jJj-uoL»Jl 
a 2 .» 4 4-2jL>* <LixJaJI 4j j»1 1 J» ■*- La <SjLjJL>- S.L>.lj (jrt 1 1 mi aj L$J (jjGLa 

* l3u3*^' U^" 1 ^ 


(Jjisej .».! mil f-LivMJ jljJs 4 jj i<*>« I I oVjljJ,t 4_. -y.u J (jl£ 

^^ * 1 4>j3ia ^Lj jljd JLiulj cCJ JL>. JLB j>LjJLI j nia- il l A t all 

.jiA 


■ 4-v.j~2 a Jfci" (_3j_i_u <Lu3jjaJLd 4 i J 1/11 (JaojaJI ‘.j^JLlJl (j£ 

jjJLj .Ciifclmil ,jja Jjia jjjlJ ^uoj i4 i /*> 1 > • cjljLvl ui-G i— sjj-u 

.tiiljj w 3<Tj Lu 4 jj^ i'it u<ol (jl jJLjj (j! IjLA 


(jiaju j-a — JL*j I n j ’a (j.JJi.jj JLa JtJaj 3-^-^! OSJ -J r 1 ^ <JL 

4-C.La->. <j 2* 4 j-ojj_<-!I ilil L>-1 j-u tlulS" 4_JlaJI j»LjVl j_ 7 Js 4jt _ «f 1 <~< (jjJ (ja 4 jlJLjJU 
Lxaualj d -*-J ~" a 4 _uojjjJI f-1 2i (j| hitIi ill (Ij jLus njj-JJ-C.j-il (j-o 

. ^uil 


I - il-Xj Jlj3>-Vl (jiaj-1 (^ (^jjl (Jja-aJL (^jiJI lillj CojK ‘, ( _ r !Li!l (^ 

CjJaao ^a^uiVl .iMajeJLwua 4aJa (j^>^L>JI jJUJ i^jJI Cx3_jJI (_yJa I J uJu Jl 

. La-ic ms (JL CiU-uJ.1 fi-3=-=>. (jl (jja idgj Ly-r .l (juA.X a J ’v i ~ u j 
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Lusjaa IjL$J 4 * ’ V ) jl. « £_ajjl a _ii~ 1 i. -^tl olSj^lU j «||j | 

liU Jj^Lkyi ^ 1<~ i_3_^jlj jl»>i Vj .JjUJI ^j-JI (^ aJj^JLI j M ... -> .11 ^yt I j j X 

• 4 i m ii i! j hi.tlTiJI Ijl& ‘.' ••• ij (jl t->* ■ ••> V ^oJaJj.1 jcCJlII ( jI I l .‘i a iLk Lo- 
! V*\ j»jj cl m .a . j Xt M ■ >> °> 4 Mij.il L'jiiu ij (jl t-i~ i iij jaia-UI (V 1 A lal" ,jSLij 
J-^J-4) (JjlOjJI JjJ-Liaj aj l y" I I jjjj U-C.1. UI 4 I(jjjlX (juJ_Jj_a. jj.~iX.l 3I 4o»jJ 
ol (J^ jJI OW jMjJI jXjj (_y$ 4x.lijJI ijXVl jLuoVI JLjIjJIj 

4-LaJL2Jl <_al_<J=>I ^ . Sjcuo. <U1 •> i jjLJI ^3 4 , ..1 , ,. 91 J l » r Vl" 

4 3 a jSu Vl (j^a (JJ X II 4, luXJI (juLutl 4^jLu l^jic JlXjl JljjI ^~< I I d ... *j 11 
L*4t — (j^XLu (jLujJjj. (jjo — jjuxujX (Jjlj ,jlc.t <*L»jjVI ^»jj . jj ' I !>'* a VI 
S.Lu w 4Jbu JlXlUL. ^ (JLlc jU 4 aLlJI Jlj>.Vl (j! ujjJtJl (_yjl <3s.j |jj4 4 jJj£ 
(jXLm (jLojJja. ,j£, JL2 j (ji JlXQILj (jSLqj V 4 mii) p^ifail J . (ji/Luj^?l (jju 

:MjL^ (jjjlijTL* 4 Hi.iar.xa JjJb <. i ta l—a. mjji j_jjT .(c<3jJI dl j ^^3 41» >n 

(jA t_)ij-aJLi (jj. i»i . « .j (jj jjl (^LiJI (_j3 j< 4 i Ij-tuLi. Ci.iX jJ . 1 * 1 ... A i jtjjj (^XJ 

. cdjaJ IjjJexiial (jjjJlj” Mount Pelee" (°) Lr Lu cuja 

<>® U>^ Aj Ct^- 3 * Or*^ Jjt jJ> 14-1-aj h t jJXVl <jlX Luj 

jVI ( jO . Cl^l . y . m JI (jA juiJ La ^ l u.'fc j . Jjar. 3 jl£. .‘l i 4 jjiA jXjljuIXjj 

(j^ (_> <"> 3r i~ i LaJj — Cd p-ia Jjj (_y3 La i ig~r i~i (jXJj . Ljj ill* LaujxiSJ jlX 

- .X j . L - fcrJ I 4»j ^yic _ Lrry .cu.a La l i iij JjJaj jV J-3jA ^jujjjJJ ^jX-I SjuiLlo jl 

(jA L*jjxa3 ji t£]jj! JL3 (jjXj Jk3 _ (JJ-La- jjju jjXj - ja^inVl yo^xoM 

LiLu) :^JJ-I^i~3l IJL& (j3 uLa. Jl3j • J-XtliJI 4o-j ^ 1 r. ,J.>i Al (jjXj Lajj jJXXjj 
Sjj - {jS’XA (_yl£. (j^jIj Lit LLa3 JLa3 .. .SjLo. 4JLa. jjLJJ 4xu>LuiVl Jlja-Vl j*Li 
(j^ Cy* (*A >3i oJLc. j^X J jL g i .i ^Jjjualll Jjj 3 J3j 1 SjLp. 4 jjLc. ^i clj^iu j»Li 
Jla 4jar iinj i(_yjLua>.lj “ aJ J ‘J jL)JLyoj? 4jLj 4 ■ ..^‘i i i jlX (^jJI ijjjjX (_^jl 

. (^ )$Jijiij (_^ I 4 jjJ Ci ii n 4 jaC (jAj « JlXLjJL : Juu Lai3 

-((aa-jill) (jJJjlSJI Jjiiilll (j4 >U«Vi ijiSy (<>) 

p. 31. After Crash (Caught short! A Sage of Wailing wall street (New York; Simon and (\) 
Schuster. 1929 A. C. 
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,j£Jj lOLlj A b*ll frLxjjVl ojjejtl CjJj.' i » (Jjj ^jJ (J j _i a 1 1 Jni. A~ 'I 

_ lilau (jjJ _ Luajf ljufc (jL£ JlBj .JjLJI (_y3 Clj.i . 1 . 1 a ( _ r lll oLujjjjJl aLul 
4^_ii Lai .(j^Luoj jjjjj (j£i !_)_;* ■■■ (__p<J _jj Cilia! JLoB ! La J^Luo La-bJua 

l ^jL ujp ojlj LaiI L^jSLIj ‘.(jjLual (jx. iIn< 7 d (jLtj («JL3 (jL£ (jLSLj^_yai 
JLpLs-Vl ^3 Lao-ajC 1 i ja»ilJsV SjjLuJI <L j i« a <ull il)l-C.L». iLH illlj . 4_jjL*JI 

.(jjl^jLa jlj£.l {j j°i 4-alb.il 

i u i SLl Lu S j Ua. <Luojj_JI 'jjs jjjaVl OJU Oj ■ ul I a jlc&jj gtjjjuu Jjuaj jjl Jo!a 
L$jl_ jj! £uAj (jl (jjjjJI jjl (jLu jJbj (jLaVb j ♦ .*. LyjjJJ Jjlijiijj (jl 4_s.jjJ 

JL3j !«~i imllj 4 jla_>JI (jjajj 4 al«-a Jbj Lgjlj aLJI) (jllxll ^$b 

(j-aB icJuLuaJI 4bia (jJt Cul£ <_»Lua^Vl .SjLs- '*<';>» I ju6 JjjB 

jLUl 4auLui 4 j ? L 4-jjlI tut ^ n<n j»lB ii~i (JL-u V £jLji 

I^jL^ 4-jia aL^Jl ^a^jLjLuO> Oa.a.iat £yAA oLLuxc. JLvj (jl L&l.lJ^a ip t t'a g II 
(_ySLl aJoj, Ul II (jja 3jUJL£. 4 jjJJ t-llljLu.a CaLuajj .^Luiil jlj—tjJI (jj a I In _) 
JjSj j->.|_ 3 4x> cJLuojI lLJjjjjjj . al^^u JLwj^ pJbjjLuti- p £ 1« v' 

\ i 1 * I j "< .< u . fl 4ajjuca O^Lui (:r lc l$j )Tu» o 4j£J->- OjI£ njjaaJjjk j^j (j^a <Uj^ojJL 

. 4j_*ixaLgJI i~<LI f i~ ■ ..VI (jn »J_3 

_v_ 


pa VI jaxoJI j»jj CilcLu JuMiJ Cj^a’ml (^ill Sjijxnall <xui>JI j_yB 
• 3 jll>> tyi mJI <**.i a a %j t^ui <■«■><» (>“ t^c. JaLtUI 

n Vl ^j^aail .3 b at VI jl.> n<j <bf.l ii«nll ol^j ih,IJ j^LlI J-U1 ^.AljIj 

O 3 LL (jic. 3j.mlalall (jlajjB j_yB Lu^Li.-.jl jflbt ^IjjuAJI (J blj‘i.->-VI liLuJ 


Oj/i a i l ^uuaL^JI j-j-jJI Jajjjj .(Jay u< u I jiaLaie. il : ./ i:: j_&j ijVjJ 

j julu (j ^>j . a -»; . * <■. 1 (^IjJuiJI ^ Ul j~. -wVI ciljJj C-oflLa dlij JLjLfcg /VO j^JI (Ja a ILj 
C jLJ-a-C i~.^IUl Luajl ^ 11 J 1J A II | _ y bl_L~->-^l t ‘/O^l /I ( j^a ajLcj 

ub j>>oj SjuLUI jj-ui 4^-j3joJU Ji^uJI jjjs i~il.ii ,„t I 2U alj-u> 
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(jSLdJ JjLm imij (jL£ i^jdl (3jj-uJI jlaSj . jLgjl ^IjjJI . (jl « ViVI 

iSjLtuJI jjLiJI dJLA (J5 (_ ;r Lc .J 3 j.mll 1 In 1 » t ^jy.i'iirJ d.uil j,m dJbeja ,J*ij (jl (jVI 
Jii hj-fl i«L*lj ^bl olxjb ( j£i j J«jj . JL*Vlj (T/.i.mJIIj djtmjjJI ^LjI dmajjjJI CjuLLcJ 
fLajy d^j-.A 4 lIuL? d-uajjaJI dJL usj iJdLSJLl (jjJj*.j^a IjjIT 5j ... a ■.. II (_joL£a 
J lij . (jr ^a>vj Vj JUu V e l U^ Vl j jfl^aJI oVL* LuojIj CjLLjjJI 

(jl Jcv*. jb ijl ^jtn*ui_il JjSj (<J oljj-wnddll jjlj (jl djuu * JI j»jj (^ 4jI <ik*jJ 

■ (J.at..H (j£. dA 4j~.a dmajjjl 


(jajlil (j£. I jjJLc.1 ( 1 *.J->- tl. i.j til LxJ Ctix> fjAwVl jjL^J d I let c 

(jLufjB (jt£ .jajJ^jLuaA (^ jVjJ (jj i.U ijj^uuJI Cjlj (^Lujd t*ll^jiAl dCjAAld 
ISLjjjfllj OLauSULIJ I.a<*? idjVj 2J.i4if. (j’lnl jjej (_yi Jilj^o illlcj^uus tillx/u 

'. ie4~,l 1 1 - 1 I ... ...j aj Li)J jljJI J JxSjJI (j -wl U aj pt 4 ! U 11 dJmSLmjj .^U ...jll 

jy »" (jjJI I A<IU (jryj^l till j d.1 mil *1 jju 1 -jljl (jrt^-J djjjeJiJI 3 jL*o_j 


(Jl d~i~w l L^. ?r~~ d l .^rnjj-il j Ix d Jit (^JLc [j ujjl Jljj V (jjllj t d.i.n m jjl jl t«« 

jLil Jjj. jjjjJI I ( j.iln ... f -1 Jj>- JjLj (j dtt - Aq . tJj-aJI >J)j L^J JxL 

flln t<n .(M ^yj^JLll JL»_jJI (_yi (j In i i ~ uljJ t_ouaJjl btjl. AtX.b 1 j _i II 

* _ * ^ 

djLdj .Aa~if.lj - Jl a~. ^.Vl o3j (_yi b ald a (jLiLji (jb.LujJii d ; AII oljbic.jM 

dJjljd (jj» JL*. Jjxiji jlx^jl ■ p 0 m Vt £aj (ji jl j a~i. . i^l (_ r Lc djjJli (^Jut 

■ djl^jjfli (jjo ddilSJI jjC tUuilSLc ^I c. 4jK ijUlu dJx*j 


(jj>- (jjL u< (_yj juj-dJl .jju* 1 ^ K jLi.Vl CajL^ cjL^l*J 1 

JJ4J* Jjji dLSJji . Sju*. dJL* (_yi (J l ^ tf .Vl : JLi (Jlju>- (jmuj ijl 

(j^ej ... !LajLumiI (ji jaLc. (jJudicJ (j£. jjLc.^1 JjjJa (j£ tiJJjb L 4 C.LHBI OJk^t 

jlj n~ I III jLa^LjJ I g aj 1 A~ (j^LdJ d 4 thl 1.1 4 (Jju*st ajln >JI tillj JlLa (jU j.n.fu t 
t IjVjJ if 0 j^JI iO * ,j^s jJuimJjj jl jJa j~*-uj (j Aij 4 ,. nr . *) JlSj . (JLa.f.Vl dJj-* 
• jVjjO** ^Jl OVO (jljUmu jjJjojj * IjVjJ i i • (^Jj il* (jjl^i jljJaj 


.Investment News, October 16,1929, p. 538. (t) 
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Vxsxxsfo i, i/nll CJjtln l 4 Sit A 4^u3j_^jJI CijLS (J7 Il!I 4jM^JI ^LjV| ^£JLa ^ If.j 

4-5j 5jjlu c ^uua2JI CtAudl IcjJ fUJ t-J^L-uUj jjjC. 

^uLXi julj Cuilcl JLd-fl f.fjjUM (33^ j 33—tuJI Cdl^j »^LuJI £j-^ 

j-jiaj Cuts' i nVl JLfl^jdl (j-4 (jLS ijjjjlj jLi! i. aSj •(jrj_4£aJ jptjLuul jl j a a 

Cllujj JuT dll JLj^Li jLij^LajS JL>>1 (jrJ-uVI |kjj • Ly j^>\X\ ^xLulAJ JLat 
1 if.l u51j LuLcuJ ... tj!uu ^ J^uLiil 3 jli^ Sjlac! 4 uu> 

<4jjlu3 Cuiiijlj i LqLo 5.JL j-v 4JLw ^3 .£1x11 La^oC J Lor. Vl j 4^ Lied I 4 JLv 

• ^LuVl 

_A_ 

Lu^_flj _ JLjSUiL, _ ^»~aI JLB JUI ^n~-r A (jlS ^j) mi VI 4jt-£J 41 ^..lc. 

fjj&jOscja Jjl3 Jj OjLloj (_<LSejuaJI . 4 j$2jlU 2JL>J1 4j^-i*Jlj 2 *U>ltl ajsjgyj 
Jb! O^Ulull ^vJ5c_>- ,jl5. <LaJUiaJlj Jj-Luailt ^JX.J <JLbjJLI 4-JaAjJL) CojILui (Jjt5 
^_y3 4 <1 jLflJI <LLu (j^s ^j.ii^jj L^i (Jl^j V 4 i^ ]j iJjLuJI £yi 

j 4jt" tl jJiijj)j .ij n( iii-s. '•.<<<■ olj! JlusVIj i4^«ju 9 C-ul5 L^La^a 

(_jl £J> 4jjLflJLLi_3 . JMi. 4kSi £j ‘"-J £rCujlj J5l ,jlS 2 j/-.l ‘n^.11 olg^Sil] 

43^ lull (JLaVI (^.Ic (j^LuULlj • I JLa» l*j i h IJL4 (jl^ JjLJI £_^jluiVI I JUI 

• JbJL it (jl£ j»jaJI I Jl$] 

^■ii-i fJaJJU II (jLj 4 IM a 11 4 » M mi II Oj_^Soj - ‘"*~ " CjJJUlj 

4ju^2JJ Ij_l2jlo LA/>Lb i_aLuat <2 41-y .^11 ^_u ^L2J j^s .11 m llj ^ ^ ...Vl 

(jj jjSj j*J ^h-HI (jjj *c5jJj V 4jJ JLa t, ju . p - .jjVl 21 ..a l~i■»• 1 uo Ic^l 

OJL> * '“J 1 ^u>JI (jl j-A LeLSt jiSVl ^j.inn’i II . J U> JSLuU LaJ^jLa 4.in2 >JI 
4_jL^j 2 I Uf cuiLS i-L xj (jjoj ,Jj-3 (j» 4jl tlfap. tjj. j a.->JI IjLC. 1 <i.j 4 ^1 j~ jVLj 
La^ 1 1 ..yilL jl j3j jajLutJ £>£. j n~ H jJum\ Jl3j ijaSLdltlJ 4 _j^>j_ 3 Qj j - »Vt 
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cJiS-G ^>jLuu ,j£. ^lajjl (jiaAjj >i£j».Vl pjJuVI j*L;l ^ 

• ( jK JI {aa±>JI yjj JjjJij ^jjll 

(_yi Cjjuu£.I Jjjjl 4 jjI a~i~i ■ I»VI Cj^"i < \~iil (jl Luu! I - »- .>» !J jjL$ i‘j I N ^ A 

(2ol^ ijl i Vl J b ua 4j^i/if. J-LflJ 3l jl_j Jl < f,)U (_yJL»JI \£ j~ ■ ■■ * II «LnLc j La ■*■ A j 
(JiS i c o«LLll £l~l _>0 0 J.la-J.. m jl .< rtt I^ill LajAC. IjJljuXA 4JLjJL>JI 

4 £.JJLUig . LLu 4_uij£Lx4 0^1 C«JT «I4>I 6J^4J 3 JLl>- <1 A^«n ) tU»A ^L4i j < ■ ,. f 

4Jl^» (_)LS .(jjLJI I a ^ j *Jj£j 4jjLaJI ^ui^U 4 a j 4 dJIjl 4 jjL^ 

<UlL LSIJji 4 ] (ji (jis j Tta I Li£Jj JaIuJ jAJ*u>JI ^JJLU3 JjSo] 4 jUji'i 

« 4i<-u o'i Jjljl Js '.4jSj_i*JI LfrU- t fl jjg.A->JI ^JljI 

31aJUb . 3jl ? i a .a ^ ... 1^ CiIjlLui ,jj|jJI <—OjuaJJIj <<j^Lc, p j -.I JjljjVl 4JL& 
4 ^jJLJLI 4_JUtl jljjjU <uJL>JI 4±9^wjl LuaIL 3-aLSLILj S LLajLa ■ **■ < 1 K 4 ill [I 
<uJLa 3 Ijjl (j-Lc. -*~> J~..^l I <iaJUI 3L).J^ 4 iVal -►. ,jLa i^j»T j^ajuu .(JltilU 

, jVjJ I******* Luajl 4 jSj^JI 1 3 ~ *'^ A 
I j4 i k i^ ~) i-S^ui JnSLiil Ijla JU 4 S 3 LJLI 4 JUI 5 kai -w. 

<_3Jj«u 4JUI 3ljj^l 4JLA (jjO JJjSUI 2 UjS) t. 4 1^1 ill jl JLAAJ JiU ‘ J • « Aj 1 jJjljt 

• IjVjJ YYY Jj JuT Jj 4 £ja5J 4 jlmuJLj J-*' <1 JSt (1)1^^."“' 4 J' L tyiS (4jLOjj-d Jlaj 

• IjVjj SAX <jLS 3a-<-aaJ 4-1 mLlLjg YYL (jL5 liL^jiSLjJ] jl j '■ 4 .. .. < ' I <^ 

Jaia 4 jSLi (jjSj (jVjJ 0.*) 4_JU,I 3ljjVI 5JaSL>J SjUJLaJI <Lo-i4jl 

La? .ol.l t mi . I Ij SjllLaJU ja^uiVl fjji 4 l*i < i~i . U ClI j 4 _l)LII 3Uj^^ 4 j U «~. t 

tjjJI oUS_jUI i.Il (jiaJLjj .iiUj jlaj 4(jjSi UJ u .2.p.i ,jiS 3 LjjL*JI ja^jjVI 

.4 aj4 Mj 0^1 *^%juAaf <cfJ<« ^jl (j_jj 2 aj .^.a <~.~iK 
OjK i^a C nJl (jlr Jj ‘4 _uLuxu>I ,j£j <aJ 4 ... i ',q II 4 « Ull cjl j aj ... 2tl «jjb 

j . » a4 jj Jjljl -Q jUjml l Olj oMiSjJI ya^ nil ~ 11 jo_i ' Sj^jvj^a 

cjLS da^ui jj-aV| jljjJ (^5 • l. j I a.C j-j-jJI 4Jl < \ .a» jjX. I |A£ --I i^l 

^;jl->- (j Js ji 4_U3JJ_JI ^jL>- ^ajj (jl^ 4 Jl 4> (jja jjStSJI ^LaLtlll 

• Aibj-A 3 ^aa 1 Ij (jj'jla <■*•.«j>. 
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(J ? ~"? 3 (ja (^uLUl (ja -Ijja 4aii ^Lx»-I 0 £j lillxA (jl? (jl tli.LseJ {«J 
5jli« (jl? 0 a*-m> (jlc. jls j^uJI (jLs J^ill j . r LVl kdJj fj 3 La? J^-lc, 

l_jjLS (jjUl o-LlII jj ji jjllK l lj . jl^>JI Jlu ^j I <* Ijjaju 4 jJj!jlJ SjLuij 
lji*J yj Ijjl? 4jia<l^ll Cjlfcl f . I~r 1 njfb pLdjJI (j3 .-.M< • t - “ (jj 4 -wlj I 

*>u» (ja _ La -L>J ■•UJ J -- U I 4?JkJ f^LJLj dal < ij -O fI lj« jLi.~ u.J ^ ^avVl 
V 4 jjI a i~ 1 I Cj II ( O fl.4 4 in ? (jl IjJL>-j jjjiLjJI f-Vjjk Jia ^^ 

. 3 MJ»yi tyLi £Ljj (jl (j£-aj V Laajj i<a_j_3 (_f j jJ-j-a (^t JjLLa gLoj (jl (jSLaJ 
■ 3 .1,j, > . 4jJLa (Jlj_jl (ja (C^jJ—I La_c3 I jj&j mlj (jl (_jJI lj_^la_ual iiU jj 4_5c_cLj_j 
*”* 4 ^lP ijj J-lT (J-JJ Jl>Lj-J (J j*<" f> 4 m l JiLa 4 jjI j tM p 4 ,i.»^?l 

pjai (^JlII jLluiVI (^^3^oJ>t_j<JI j 1 ^J j ..• ti ^ 

(jjjLH -IJ^S J » . u ( ^4*1 i l 4-Jjl. a * "11 n jfI O^laSail j-xoiJI ^I^JI (jl . LtLu 
■ S^ujJI ^ 4 uiVl 4 jjj^J l ^4 m V I eodjl 6 js. Gresham’s Law (®)^L5ij_^j. 

4jI Lajj Cuji iajjU~,~ i.nVl Ci^ljSal] a » .%»II 4jJuLUI ~. 1 1 _^jVI '• 

Cjjt j?" £.ll a l . * l n i l lj 4jJl S .iJI JjIjJLI Col? i_£U^jJI (JSIjt (Jjia . Jjj&a 

aj-jL) 4 . J . A al 4 I I (j j . m . U 4 nV i?tl l Jul^aJI (^Jl Cojojol i~' M~<T~ U ^ j ^~.C t lj 

4j j Laxu 11 VI OM . C . T I ^ 4 m l IjjjLia (jjjJt (^uLlJI (jl * L « • ■*- iCial&l (LjLuaJll 
<jjJI 5-JU.I JjljJll ja^J O^aj jPJI CjL^jUI (j-9 Q 3 j a** «11 j 4JuJL>JI Ijjl? 
•a^jl ( j . u i5 L J1 ^jlSoJI (JajjJI £j.x».f <±o>. t ,j5JI (jiJj 14 jjLla1I ^ 1 

1 - 4-a 4 <I II 3 - 4 -lS j !.j 4 i l (j^a La lq jJt£l C*jK IjjLaoituVI CjjllSLjJI CiljbJ (jLh 
(jl La^ -(Ji^ ^4 m Vl 4 .ad 15 (jS 4.j 1 «iC«J1 (j^a l 4 S la ^ a^*.^t <Li^L>JI 

(jl? viUjJ i l^i^ia t (^ 4 ^L?j Clj axmil 4jjLajli«jM t -i M~.<~.l l 

>>l «j-uLi-ui ^ idJi^c. gjUl jLi^jVI (jLSj .ajoiLLui ^ jjJj£-u> jJj 

.(jjjiJj_jJjj? (j u? l, i . i i (jLajJjjj. (jJI di.iMli 

Jjjaj 3Xk>JI (jji iJjl-XlJI 3 -U c. (y> jiSt Jjjkj jlIc. ait (jj (J^idlj (O) 

- 3Ia*JI Jjlojj SAjjJI aloail jLuSI yj) ^UJ) L*i» ^ JjuaJI 31-.1 I 

•(l^j^ 1 ) 
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2 -wl~t l 4 jjlLUI H £y* j- . t ’K 1 1 L3jjJaJI t *11 —i ,Jle (^3 

(\jm (jrjj J-H& A t£JLiA <jl£ (j^Llj Ltf «$ i» l ( >£iJ ■*>£?“* er* 

Ui? _ (jjJoUl £jjpl *Lul *1jkJI OH3 £4*11 j -LH ‘ka>. ' 6«4- “^ 

tlj_uJI JU^-> j a -> JI (jL5 C ) m < ? I m i £>LajJ}»- C*l x3 

<0^1 -tyictj tjicV jL^VL j^jJI iiili ,>c. 2u>JLUI 3_u^LULl 
l«J Lslj jJa^jeLt 4 _>.jJLj j3Q3 LaJ j l 11 n ^l_g m Vl <—isL>-j 3 jaLJI CaAi 
I r (jVI juid! !4 £.jL 4 .ill a SjjLia 4iui Jl_Lo jli Uj •JjjJa jJljj 
j* 1 j ^■ i.V *1j-i (jli ijji-Vl (Jjln-lU .(jdun.lIL 4.JUI 4 _ i -a- I /j*a 

IjXJ oLS^-iJI j-«j ^yJI ij JjJ J-A j-j-JJ i|«^uiVl £-aJ ^ ySx. lU n^n JLj 

. Ltj iln 

La. Jug j (4xp» j^yjS Ijjfclia (jSj (<aJ lilli l i j i ~ i (jpi J.AA (_yO (<a-g_jJI (^k. 

^a ^ .~.\1 ~.~ 3 .11 11 4 j^JojjJI (_yi 4 2~. tl jjpj i4_JLa 4 j^_ojju jJLojj jaiil lIILLA 

j4C.jJI jjLa :^.iu'< i«^?l 4iSL!j g» lJ l .^. l a « ;x 4.i . JL>JI 

,jl £31. ^?L*3 j I>Siaaj J4aj Jljj V «u£j-ii ftg-i-ul (2h° JuOuJLl 

Ct X4u ■, (^jJI JL>Jl (jJlj «ljSL*J .. J&j* 42SJj PLylaJ CljJl -A_p-jJI (Jjj-Jl IjJ t j-A 
4 >.jjJLj \j£ja (jlj Ljj^a r.N I-Cl l Cjljl.il OjLkl *4 jJl3JL1I 4j 

( Jj2s (jja ^IjLstU (J-LUI t_yojj u JLl! -4a_caJI 4_<uJUC $tn \ ikj->- l^uuu 

Sjlo^jJI 5 ,,.. I ;tl jjl£ Luj ^ (jSUj iejujii ol < <> A <a f^3 (_>j<Li 

i t (^3 0 -“^*' jg>j (jlM 

.3L«jVl {y> e _^i>VI ^IjVI jjLaj Jja« J.«. Cu« .i u 3 ^JI l>L»- 

5 U 3 a jjjqjJI C*ilSj iCjLLsejjVI (jlf> ^Ij-LI c-L^LJI 

/ .~, ~, 11 ^L>JI J ■•»-111 c^L>- t .utfi i a (jLc. (3' .' 1 1 1 " ct® 

Jjijj ) si A < 11 qLLa (.jJ-g La^-Lui I j i «-i ’> _>SjJ ^ ^ u .a j > • (jk'j -3 a j.1.11 

jJLtol (j j . t .i l i Lj . LSIjJuil ajl ikb 02-4^1jkwJjl Jai (j^> {J jJt LjjL>-V 

^ .I... I I JjU ; t lj 2 » .C ^.11 2 <~l ■*. A11^ 4i In n IIj 4JaL_^j 4x3 t-JLIaj LjLu 
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S jj./nn ll CiLul>JI SjljJI*. SJLuLu. ^ C*jcTi 3 *l*jjVl fjj .JjaoVI 

£■* 4-4*1^11 qm Lcjj ciLuJLxJI «jla (ZoLSj ioLcLu ijlj I ^»a JJ i ~~ 

Lt^ £ ’ j«j 4-«il>Jl ol LA fjS .(JjLwJI gjjjjjVl ( _yjj|j JJjlJLi 

.^£■>4 wdLU (jKj . J*l£ j»$j ^ (jrjj^Ls ojJijL JjLu La ^1 _ <jru}La 

ijajiu' 4 jLj ( . AT i/tI I ^a>.l 41a-uii Lu3j)A* j J ji . u i D-uj JJ ^r~<j.^l tLp- 

oa^i Jjjlajjl Q-jjjl .4_k2j Yl OJ_aS (jjjJjt . HO ^1 JaaA 

O^iu JSl ^1 iikii TV (jA-iAj&jl 2 j4 «I * .^>tl .~il< j r..u j ^~I I j , to 

?I^LA (J^ ( jjlo i_d^ui (jjl ..^LI 4 -uL o j (Jj5 <_uAjJI clj^lall ^jj ^c. .UVa .LI a'. 

Cr^i Jj - * - " 1 o*tuiVl (jl Ijjj £jL*. £y> <LatX,_)^4 cLjl Lcdu! cdliA C<jL£ 
Lh*^ LdaUicjl JjJL>JI lilSLuJI CjLLs^iu) ILuaLiJI j»l3jt_S 

iJjLuJI £>iu»Vl {j£. Sj-ju ( j^irtT ijl <_iL^aJI J_*_uu .JjLJI ^LJI jaLsjLj <jjl 2 II I 

lilij OJjLso HjLuJI f LjVI <j-i3 .jJLJI J|JjuiV -LLal (ji jjSVIj 

I j.* i L » . j it in LjjL>ij 5_jJUI jjljjVl i3j '" j - ® i3 ^j-ujVI 

«_fl!iSl (^5 4 i/~ i fry'ia (jJewsJI jLual Cdl$ »a*a ‘J^j 5 jloL»JI 1^j)(SLi1a 

Lr^l “’N ■ 1 i<* jL*_luV| <~n^i<iVtl LaJLlf.j i^JjLut iJJut ^ In 

• (jJsLdll (_y3 

L$j£J jjl^JoLj £L2 jjVI 2oi-T 4jJUI 133^-* c«jL£ -<j a ^.tl 

. Jjabu (^>i i ill 4jLg_) 4 l Inf ^jiLUI , IU. LuaLodcjl '**' ,L " 4 JL 0 JI 

lilliA j^l^j ,j£. .JLijb (^SLj fd SjJLI flJLA 

l^jL-La Jojj-A iiO j.> xxj| 3 j ^ 'OtuIjVI .La Lc^j SjLl^JI ^LdVl Jai2 
J*^ 3 ^ aiuLS _ Lfl . j*i .' ? J^LxOJI ,jL£ (jrt-jJLUl (jrt-a^aJl -jjv.1 

J ^ T j \ I 4 jMUI j»LVl oJL* .ji&I jLau*«Vl <~- »lj _ 3jjJl»_4J CjlcLuJ 

4j aa. i 0* 4_uC,LLuaJI ^~<ICj .^.lt j * il*,l l j ,~,j a 1 S‘a ' j • i' a j ‘t IT 

|«£.aJI . 4 jI£ La ^I _ liLui (jjj _ Lr A j^LiVl tillj C*il^ jU^j^l f Ll ^ya 

jJojJI (_^>u3 J3 4^ a. I n ? U CjI ij n ln~ll J£ Col£ SJa^elll t<ll~ ( JA3 il l 
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oUl r, v~ i nVI ,j! (j^it i ,jl5 4 .I 4 C. (jSLdl L# . L glc. 

* * 

1 a i rf*»l a J-4->o C-ol^ ^^jj-uVI ljub (jj-S i ljj 4£jj 1 SjjLuaJI <uAx> 4 JI 

<^J>*Vl i—iji-uV! t j *v m JI JUaj 4. “,i 4 _j5jjj ( _ ;r 3 iJjJLj Ij-uLia 

03 -lt .<n_i ljjl£ 4. M . U I >Vniij (JjLLa (jn-oiajJLi (jl JL5 jj . ^^SLi^aVl I jl^J 

<j-a Joj Ijlj Ij_i3 O^-^J • ^ 1 4 j <« SH f» 3 -lU U3-^zLH lj] La 

CaJjullm fjjj • «iJ jJLuut i-jL m i. 'V 1 (jl? JL^J ‘jJjjj 3.1..; 4 4_*Ji3j_a 3 JLdlj 

(JJ-S — jaSU ;4 1*1 4 Lb* 1^3 (~.i jlrtL>. (N.i.-v i4ojljjp 4 l?>f-lj Ci3C14^ J JMj^ 
£-jj <-_)jJLLa oLalS lj) t. : ulj .SLijsJI (jjjlS (j^SLj 3j-‘ 11 N c>4 i_3jjJI Ij-dJ _ liJLu 
Lu 9yJI JjC. CjLo^Lc 03jJI lil! j ( _ J 3 j^lal ^ jjl _ j^ajllil ( _ jr JULl . CjIjlLuJI 

_3jJL>. ^yJJ (_ubj jLj^VI (jLj jjt.Mi II CjLaMc. Luaj! LaJjJ Jj ‘j'jj'N ' 4_a- jYi 

Ij-iLa 03 SL) ■ ... j^JLpJI j^a jl^-I V 4jl ( Ja~.~>Jll ijja : JLa _ Ijl>. 3.> j « i 
(ji (jlc 3j-A£ CjLa^Lc. (illigi ((^jcjloJI (Jx-LajJI) ^jc. • 3^4 £iJL9cGJI <J ic. 

(j-ajjl Ifljlc u 3f- JL3 SjLaII a JLA 


147 






£jLuJI Ja^XcJI 

(\) i_i Loci 


t Cxaujjj t jj_o»VI (j iij < 1 4.11 M-j ^jJI _ liilj j tt.'i _jl _ ^. j - ju Vl Jjli. 

(ji Ooj_3 i_JUb il)J_a=_> Lo-a ■■L.aI.^i.^ _ d "■ 'I i _ 4-.iia-j.T-j_JI (jJuiJ 

jlxsej QJ^ i~ u J I^jIST SjUI (jlj i j-flljjjl jio |H^iuajLi (jjuib 1jiL£ (jjjjLuall 

!-..., aj'ij<iVI 4 -JLjJL ^^SLj^ioVI JjjiIj- 11 <—ll^J .4 U Al ...~ II JU.I JLvj liJta- ■ It ■ ,.j 
-4-JLji- 4 jcj j-a jjjuaj I 3 jj)1^t 1I (illj ( _Jc LiajIauJ 4,‘il-^a ( _ ;r 3 LuiaLc. ljj-4£, 

4juaj_jJI jL^jl cJj (jjJl oljl.arjtVi 4j>-jiQ _ C*jl£ Luaji _ OJUcItM CjLiVjJI 
^JLd jjLtfl .(iDi (jiO p^yjui i-ilLi A (jSLj 4jt 4,3 j 3 ->Jlj \ \X\ Sjj-La-tui £y> Uj_>. 

j.a.~ i nlj ( _ r 3 j Lf . r u^l Jjut-A jLS < I ^ t*u3.i < ii oljJ-ui 3 jlc 

l<W I* i~ilj ■...II 3 jl>- jjtiJlj j_*£I 3 jLj) >3 i iiiII i'll~i £L3 jjVI 
(juLUl C.iltT» 4 juojiJjJI <—tj L a- (_yJI 3j-u£ pLxuii illJLflilii (_yjill plj.i mil i 1 Yj 

<jK-mJ 4jloL>JI i~iI«1 j (ji JjcJLuuJ JLxj ^oJ 3l jtiII (ji (_yjl (jjjuaiiej 

jo^jjJLI 4 ■*■ ji i CjIJJI j.i a. X~t.l LuaLa- Lljjj ^jJLl ji i _yajjuu jJJLil _ cSJjjjj-i-i 
i J££ JjLxJI jlSLui j£. iItS'a IUjimj Idlj^til j jlr* — 4juajjjJI jifl (joLaJI 
fLSjVl Jjj j (ji JLaJLLI (jio jjSLj JL 3 4 1 1 .1 j-t LjJ JL3 j l.ar.~ i -i ^l' 3j ^-la-m i jj 

(_y-&J i4 - il 4 i ht3~II 
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u Knit l j-a \ • •, • • • (JS11 jLkjjVI CjVL>- jjlc 


\W-\Vf* 


4jjjJ, 4 _xxaiUL) 

( ) ^ 111 l!l 


u.l 

1Y, 1 

mo 

ir.v 

1Y ,A 

mi 

10,V 

ir.r 

mv 

10,V 

1Y.T 

11YA 

IV,- 

U.« 

1W 

IA.V 

10.V 

m- 

n.v 

n.A 

mi 

yi ,r 

IV,i 

mY 

1A, 0 

10,^ 

mr 

IV,. 

n,\ 

\\n 


Jlajll k-lLxuil *U4 jjl (I jnhia) UjjJI {y> tj_»JI Jjji Jj ■>■■■-. II (I ) 

: ( ^ > ;l s~, ..., j oLLuJI 

Vital Statistics: Special Report, 1-45,1935(Washinglon: Department of Commerce, Bureau 
of the Census, 1937). 


SjLj) <iJLL& CjjL? LojjJs 1 ^Y^ ji»l_ji (_^3 (jjf.i.i il jL^jl jl 
(jt V 3-iLjj ^yfcj <«Mj Laj j-jjjSl j_j>-ljt ^^3 CjVLs» JJLC 

4j-oL»JI (jlji .(J££ j»L*JI fjS j-jjLIU (JJ&-1 Lu 3j_u5> (jjSu 

Ly*5 ^ Y^ 4. i < a 1 4 11 ii i IL I jJa-jj 4 ->.l~. a j_ ,~,Vl ^ j ~ ... a {_yic 3l_SjJI <- > !., ■■ ! i 

C«aL liui tlaMU VuzaxXj a (jl£ jjjcSjjj jj$j£l jLseaiVI CjVL>- JJX. jl tjrtjj 

IViL o»1 j jxafljj .3 jl*JU oLVjJl aL%jl 4JU 1YYI j,jjUSt 

•cP” j U;.) VI CjVL>- J-1C. jL£ _ j.iaju i uJ jjljjJi jjLjj _ -U iiia j tji\ 4j^Ij 

^la^Vl 4>1jV ajslejJlj ^ jlitl lj a^.^.11 Sjljj oI«La>)II ( _ 7 J^ juuLaii (JlA* Ul (>) 

Mortality Statistics, 1929 ( Washington: Department of Commerce, » x - * - - 
Bureau of The Census). 
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JJUC jjL^ 1 * 4 tSJUq- 5JL>- (jia CUrtlST i-i,jj>- cC-LucjaJI j g c »l eLjjl Lei 

.Z^jiS 4j>.jJj (j-Lc. i jbejj'iM C^U 

JjjtSJI (jJuoJba (J~r e 4 ijl -»~i iVI fljjJ-tj ill c**tt mi 1 c.ch^ (j-uejej t^Jll fcjIajLmJ 

.^ajuajl jjjJGJ ^_5>J iff e Li>J.I jffjjLeKlI (jj£j (jl ^yajuai ijjjj-elillj 

i %.x II i~. al A LcJJ i I iff fl Ll -sU jff-ijl ■>» tl JJUC 4j_3 (jL£ (_£.j_il CjSjJt 

ijSLeJ olajVl .SjjiLJU 4jy._i.~iil (_^3^La-.~ 111 L _ SJaLmjj - j 3 -£-e->Jlj 

(jVI Lei i $lLL 1 jj 4jl J 2 jju 1 jU, ijjJLlil jLtjjVI C>Vl>- (jC*. liiin* i)I 

i)i u*j l^xi.l_j. 2 II jLx^jl ( _ r a jjxj iffiLcuil ; 1 jjljJj jjlscj ^bljJI i)La 

j $ i»l fjj& el $-ui SjL zc-l Jj-2 (<J jl. w - i -jVI CjVLuv. (jl iyj ^CjJI ( _ T Lc 4jl Ja>-5Li 
.4jJl.~tll jLuiSLil olIjjjjj «^2~i jl jjs JjuJLI ijla cJSS 1 *\Y^ <LLu> ( _ ;r 3 jl jl _i^ iVI 

jLt^jl cli3j (jJI iffjj-i.u jt 2.ini (_iL>Jl (_yJI S^ljJI l£U 3 c^*^>-jl Lujj 

. <Lu9j£jJi 

oVLcj I yi wL2 ( rtT.,i<fi.ll i>u jl 2~i<*VI (_yJJ Ljj^oj jJjJjJI < 2» <>» i)l 

<..<.! ill ill j-r III ^ylc. jjjlf.l2~n 1 jjjAjUI (jt jl^LN * 1 4±iju i>l^ Lui ixULJ jLejj'^l 
J^jjJI iffjj 3lfljJI O^L>. iy» i_al£ JJlc iffj JqjjJI (jSL o Lujj .^gh.-v 

a A j »« tl jLsujVI U"*-s' S CjIjLj oj i~il t a * ..Vl (jaj »jjl t.<.d«J} . jj-Lj jl JSLcjxJ 
4j CieL>> Le^e l> -uSL*JI ^,1 r, «t_u^_iJl i>/ij . ^L i " i e J 'v m i > i a-w . wv . l l j g L i ~ 

. ij I, ..Vl lj •. ~l (jjjJI f-A j»LjVI i / i ll (jjs ^LJI i)j> M j I 4 Ijjlc (jl tSjj L> . < «iVl 
(jJI (<u!iJl>.1 jjiia O^LkJI u5“*-^1 LT^ • ^JLnjj-a ejusLi ,juJ j 2 21 L (jg. ul . rt~c 1 1 
(Jaujj ■ 4JI cmTcliI eLLLi |eJajjl I e.li.C 4 jIj _^lC 4j1 £y> ^CjJI ( _ 7 lc cJjSLL^SLj 
j * r- iJfj-A -1 4,j.-y.<2-> . jLiJI (j.<.~i.i2 1 »1 (jjLys_j^ cfJLj j3.5> . 11 JLjT jL>- _^ ~c i a /l ijj 4^j_uo 
i~iL I i-.. 1 ~ , „ VI il-» 2 a 4 cji.rt.Lj |«J j-&J ijLlJI (J«,>~il ^oj (jj j i ■ 1 L _1 4,i^.2.i 
.( jljjjjj j_ r »> (j^. jLejjl Luajl «iJLijb (j . 4.~.~yj j 4jue JLi.1 4jSJj i4. i< «^L^JI 

c~it-irt~ II JLo£ cjj e*4p 1 * Ju>.Vl 1 rt-r ic-i I I CjLLuuijLe (jljj_jjj SLaj ( ~c j~^ , 

4j (jJLcl t'gjJI u—) 3 1 111 VI Luajl i>£Jj ‘1 j ‘ -I A < 4 jL3j 4 i«-i 4 itnrt 4 CelajJ > jjejja JI 
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*<■£1jjjJjJJ i^ublj 4 a j . i l l Jauj iiiiuj Sjj&La 3 A £)l£ (jl Jjjjjb . 1 J 's' 
JL *j Cy* Ijl^Ij Liuij < j£i ijj jn ^ LrJJ 4 .m 1 WtVI 4la^JI £>£ (jJLU JjliJLt jLSj 

.Jla f .VI JIjl4 f^S C£'U ** a (jrt ijj.' li*> jA <jL£ .Aj4 III Jl 

il«-uijjj jjj-ijL? i l. ^ j.l.- v fj ii i iijJJ tillajl 5jbl (j iiI *r a « • ■■ 

* 

.<] LuuJj (jljjjjjj jjl^ i£jJI 

4-LjjLS (jA LtaJLia.a JLi-tj i4 5C . i l (jJJ (jljJjjj <_tAi tj 1 a *4jj A 4_«_q_>JI j»_jj 
* »^1 L» t iuj .a.i.ii JT (jlct .4 in n‘t <_ylc jllil jllsf I-ILT* 4jLu ^J] L^bjj .1 alj.»tl 
IjLuua ^Tfi L)t (jSLuj eLiVl lillj (jt-J 4 4 I » _i jjhjJ 4 iij, 1 i,a CjjJ. 4i ...I ^SLj ^Jj 

JJ/4J j>Ll 4J |J 4j5Jj ijjC._j_ii < _ij 1 1*> ^f.ili ml iij .4^11 ^lf. 

jA -ijbj .^jxuiVl 4 jL^j 4lla*.l 4 jI_jjI i*I tj Tl jJbl iNj** jijjJI j 

(jJb Lxj£. (jrJJtjuslj jJLl jjjjjtll Ujxo> ^jjil 5jLl>JI Jjjj Jjj1» CU3j 

«4f.i mil (_ylc. LlxC.J <CL>JI 

41(4 Li . nL I I I - >.1 Oj-ij-AA 4ji (_yjj _ 4-.l-JLj.il ^yb _ JtJLl (_yC.j_A.JI ‘ ‘l • t» II 

4_uijLa4 4J_a c*jL£ ill i Ct 1 1 1 j3 c*jjL£ tyi (^lcjjJLI oL>o 2 *_■ * » II imJILj 

t—OU CjUUJI J£ (ji t_yi*J ( \ l- v ifyilcuA g-l~! i~i,Li)l t_yll Jjlj iOLp-}Lual! ajjl - *-~g 

tr t 

— uflj if. l iij *4_JUI I gi^ ljjt] llij jdLJI ^_<*j ■»!! t_uula]l 4jaiiiljj ^ ■ 2*i j| 
4JL». lilliSj) ( S -L 4 -LU 4jLSLa CiiL? JL9j iAm m Jl jljjb jL£ I j_* (jLi _ Jjlj 1 

■LijinJI liA (_ylc. 4JiLui» lillii j5j |J 4jf 4>.jjJ 2jjj£ (<4bJl _pjill 

tybi 4 _u3jjjJI jL$jl jL CiLuLSJI Ojli ^Ljt 3 JLc t^JLa tylc. 

(jf 4j Jj .i. ' iJ j«J 4 jI tylc. .» _l . l m i jlJjisLj ^iiaju <4ic. ^IbjlJJ /»jl a i .ot .i.jVcvl j5j 
C .il a 1 2-» i 1 liUi (jc. i- l i. aAfC LlS' ijjj£ JL>- j_yJJ Uajjlus 4i£Llj ‘Jj (_y^ 
t_ylijl£ liljj (j4 Lcj.l iu .4 Ll>-I JA (jSJj i4oiSjjiJI Jjj>- t^jyojSLJI 4ia-II 4rt-vV 
giLH-ll {AJ «lSj -(jjtaj 4-4 . _ i 1 1 » OjLS 4jJUu3j? jl (jLct (_yjlj_4_j^ iri.mjl 
l^ll ;!)Lu LuJlII ijljj Ciilctj-t^jiiiiVI 4 jL^j 4 IU>/». JljL |ju> 44id»JI 

jlj xim VI <_i%j 4 jL JjUI Jla jiLal&l jjJ ja La jAj.i <1 J.ll^i I L^JIj^at Jojj 
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<LuLjj < Tammany Hall WjjA ^jLtlj <~«1 *»1 L, «i » fc ..i -»•" t t 

4.i.m.i jSJ I Culci >Uj .l«jV (f.Lj)l jIsjjuj j«Jj ilisja liiijl 

(^al>- cj£jj • ^ i a a j-jjl*- Ijl^Jj idi^4 ^ajAij uu^t jia 

(jaj u-jg Sjii lj (jj»j »(j La4J"I t — 1 jJj-Aj li Sj a.u) (JT itILiA (jl£ (j "»<11 

i )£ llu\ duLuixbj <jjv.La iiLljj (4^L>JI cdLld <jL£ 3jLL>JI (jjjJI ^Ja &\j 

pJala ^ ^{j (jt (J4LA. _ L. -V -J 1( jjlj jAjj>.j 

jLajljUal WY^jLa IY (jaljJLl cujjuJI ^vjj <a i ...U (.aiajj (j^ * # *“ <*< 

I j w l i l /v fl jiV« 3jjL?JI 4c.LJI jvUj 1 >< fcij Lij a** >*. ^ a ^ l/- jLlJt j>j^ 

-OlcUu OuJ L^jIjjI liJjjJjjj 4uu>jjj (jlij ,jl Jj2 I Jl£> <jl£j -xtl Cu£juJLj 

ta j^ J .4-tajjjjJI (jM-C-J JLCjja LjJJI L—OCJ. ^ i^jujjLj £_a (jjLtilljj 

< fc «J a I n (J| (_,.C..l~mil Jl3j iOJLuO aLwjVI IjUb jjmjjjvSjSLJI ,jj# 4_L»J i- 1.1 s~*il ,JUL 1 
iiajjjt (jfl ,jaVl jxLIaj (jl < IrtjifU £)! c_ocj ij>j^ 4il> JUbLui tjLjclj 

£--u lilLlfc ,jlS 4 j{ £jasjj JlSjJ. 1 (jja ii<jp4 »^ljj La (jr l^ (jSLj ^aJ (jajjlj 
Short Selling i_bjuiSJ[I ^ If- ^xjJI {^a 4a ±& ciLlac. «iil j L<u — ^1 ..^11 I Xa 

.(I) 4 Ajjat t_fll IjJol a-vL^vt Jjj juT jj».j j£ 

_Y_ 

.jLtllVI (_ y 3 4la jjSI JLxbiVI (j£ jLfiVI j J*tt ~ q\£ Sj.i *\a oL^>.j {jji 

(jyi £y* 0JL>>j 4J <jl£ JUz£ . SjLjJ ^vSIuVi^Vl Jlwr^VI £j\£ cSj' j v> 
. <aT !at^L qjjJI t-j)-9eJU 3j_oJI 4jUt4j CjjLfi 1 WA*\ 4i<■» ^yfl CjImiJ 4 j < »l_u» 4.<t h i* J 

(^aJI ^yis L^LaaI Clitlinj .(jijJuj^jVI £jjQ 4at^L»» (jj^JvL^J.1 |«jC 4 L^lioaujl fOibT £jA 

• Cl Ul u m (_yi > - « l-V J i 1^ 1 * 31 

Cail^ cjUjiII o\a Stock Exchange practices, January 1933, pt.4,p.I214 ff. (^) 

JUwJl -^J A AJA jUfcJt jjljLA jjSkJ Cad^Jl dUj <Aa3JJjJI Ci^Ly.a.M ^>SkJj •CaJLaaJij 4j uVff Jl 

5Usj jj-ujjLj i _yj JlST j_j_C ^ySlj^-oVl ^jJlU jJLjjJ 

4^-wJ(^ . o[£ jjjLa-a^^ JUI Q j . M fcli jjfc . tA ^jJ ^£j-al j_yJJ 

hJ)l\ (JC, 4jLaIj Cuuuurtl jJLaJ t ^jLaliluiVl ^ iaII CaalST ^ylll <3jo>»Vl 

Ibidpp. 1215-16. jL^Vi tills ^ 
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j j < 3 jl fcjjLal ^ i/Ti 3 m JL9 (jiaj j miT, 49l ^mll 4 3t"r>JU JlSLiiiVt 

SjjjsJI dilj Col? i4.unLit.lj) L^Lltfl (jru_j ljISjjI (jo CjIjIui jl 

(jlojjuj (j-a jjuuu ^ — 3-ilj « 1.1 Ljj _ La, m j 4" 4 j i f- w la* (j-all jJLl Jjlcls &j La.X i f . 
Aa^Luj 3jljj a*JLJr a cut? iSj.n- ‘.3jl 

OlSJ-ui (jj 1. <1 «~u~i < C,ll J-JjC. -LajLOJ JLvjj (jL? ol^jVl (j-a OJ3J |_$i 

,j-a (jt-j^La 3.1 r. 4 Ig .->J J.m j (jl_? JLa_u>j_) 1 I j_A . -iM-j-JI Ll L) i ,i j 
iHiUijVl . Jl acVl 3 jjJ ui-u-Jc-J 4_a_n=_>- ^y3 I~t_l Luajf <jL? LaJ? iCjljVj-lJI 
La-LtC. (j'iv (jSJj iSj. l9j Jl(j^SLjj *(jLfljlj (jg->-^3Lum JJA/LUI (j^SLJ 4 i.j In I I 
1*11.1 Jj-q fjji - JujJU jjlj (jjj^l.lsr-j La_jlj tiJLiA Jlj-aVl 

.jLaaSLII Oj9j (_y3 (jSLJ .43 Lula£I JjUL-a Jijj J-L*_4 JUj-J U_3j^JoJI 

(Jojiiy !4 < v < i nil a 4 aji^.. gia (jrLC Coo JLU ^2 j ii«-L>- ‘.(jn^tll ^Jl tilli J? ul2j 
( j_$jc5-l_ i JJ .(j»? tjl Oaaj (jl j_yjj (jrj_at j_ut 4 a3 JajLjJu (^jJI U ^. V < i i.ll (jl 

!_)maSL-Ljj2u,L^JI cjLJ&U^I (j.m-w.lJj l.~i.f> a>j -i* • "J ‘“J •“J j II.iil (^aJsLj 

•i^>)lj>VI 

oliMtJI a jut (jr £ jLh j_a 1 ^ J A- uiai jLj^jl ,jj9 4 -jLj Laj Aj-ojjjJI jJjj 
i^jjljaJIj 3j .,.Vlj ojaJI J^-l (j-a »JLaJJ i^jL*JI ^1 ja»VI (_yJI AahIILj >4_oL*JI 
(^3 i_iaUI J»-l (j-a JLoil 4-a- (iilSJIj 3-UJL»JI i~il .IU.~tI ^-IjjJI *Lijl L*JI i-aLuaj 
«(jjl liuAj jl J SL miJ I_^a3j (jLS JUI . (j ni.al.^ II a 1 f.. tl i iiVLj aLfijJI J>-V jl 4 _l<3j^aJI 
(Jjj 4 julA I _J-4| (jl£ I^jjl ilLuJI (j-uAJ^a .. 4 ajIajaajjI 4au ^Jjj Call^ Luajl (jaiLUIj 
»j a JjJuua (jj id.Jii.i (jl IjLk JUljaaaJII (j-a (jL£ .. JjaajIj (j_jAuj_jAbj (^ 

3-4J Lilt-Lib (jLS i. ~) [ ^ AJ^ in» I I jj-ljl jj°i 1.1‘C.ibj ‘.Au£j-ui (_yis 4-1. > n i II (jjC Jj-ll.lU 

.(3«^Ia^^M (jj ^-J >-i-u 

jU^iVI (_£J? i(_p»^LL>-^M (^il j 4-1 )1 J-Lt.a SjLij (_yJJ ^Ij^JI ^jl La!? JaxuaJljj 
(j-a l-Uj^ f-(juu Jj->o i4,1 j 1,9 ^Lt Jjt-i-j . 4ilLuiA?l JJjLa ( _ r a IJL>- Ojju£ 3-lljj t _ =r J} 
• (jrtALa-l^ 4 . 1 , 1 j-aljS/l OjJLua - Jl U tl i *1 U £ya JjLca (_Jj 4-itLln.il 4 itlll 
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4 . a. i, ° i ^,3 j t l VI (ji i a ij. aj jjjILq illjJL-u Jaua._$Jj 

(JjLi J-j-C. 4—U3JJ_1_H Ly ji 4.h.>- <—1(_y£ (Jill ~ .4.1 ij^ll-ll l_jkj-11 i cdj a J» 

.uijl^icV! (jVI «Ulcj IjOLuaX! 

(jj^. jj - ' J.i (jrtdLtajJU jjc jjjLUJI (dulls ijLtgjVi {y dUi j-*u jt £j_u-ui Jjlj 
I^LlVl jat I (jjbj ■ Cjljl >*i iVI jLjlS-I (j-« j.-M.Cj 1 f-jj .“■ (duliij * 1J 4Jj LjJUt- 
3j-JLJJ CjjL£ . j-ftdlljl _p£i j! I Jiao luuxaJ Oj ir\~-r a CjLjIjj dul£ 

. j_uulj jLLu ( _ 7 lc.j JUu £ya (_y3G LajLii-l (djL£j (Sj-jju-OJ 

c*iL£_ jLsujV Sj-LaLJLI _ (~-.fi_jJI dJJj VL&j} cjLu>^Ii>>VI 

(_y3 C«'(_. U (_ajl c.tLi -,1 JL^ _iri-.il 1 l} (jj-JJ^U I*1 i 1 L$J Jjjji (■£« 1 1 d • I * c 

it_£ C.JM J<...~ 1 J JLjljJji d ■.. 1~ 4.1 I jjLJ.1 (^jJLuvV ‘~'lj J 1 c" tl (djl£ (iu_>. ‘ (jl 7 - a 
Lr^ ji O-uOtjlj t j AJupc^ua I j lvi-v J2j .OjusUxmj* i~iI jjjay*ill (djl£ L< 1 .Lt 1 

. 0 )jV 3 J Vo ^ V * * * £_L-aJ 4 ( 11^1 j»L*Jl. (jj 8 (jja-V CaflJ 

(yi JJLC. ijU Ju3j .d-Oj-dJl 3jjLU (jj# Lcjj (jaiMii-VI ljuk (jlis.^Vl AoljU 

IIjftaj-ot . l.uaa_i fL&jJajtJ (jl (jjJ Jt_j»Vl ( _il . n i j_y3 tiiijJI ^yiioya 

ft^JubjU (_J. C. Ij lr>- (jj) 1.7«. <1_1 l^jliT ja£jl (± 4 _ (- > -J i(_pULJ ^ j .( >l « -) 4 , i Lj jaJLc j^ic. 
,j-a Ll-mJ flics "i d Clj II .'ll" (~uL5> ^_aVl 4-jLg-i • L. » -.d I > 

OjLSj • (iU.» Jl (jh (jg_L..u.u‘ijJI (jr A Ia.jj 11 ^jJaj (~(iL$ L^jt 

tj^lid-ll (jjl (‘111 II tjia'iad (_- r JL>. (jl U ;~ II 4 . j ., , 11 , rw oLfldjJl 

. 3j£_j4u>J,I jIj^V JL>JI <_ajju (jl^ d_tL>JU 

(3_Jju< (_y3 i d L i _ I I I (_ 5 jJ C U ( d ir ., 4 .1 (_yjjl Jl >dVl (<da-*_d OiCJji 

(dljjjjdj (jJJ UJ La^ ^ii ill cJLuijIj .dJjjj^aJo aLc.Gi.iVI (doJ 4-JUI JljjVl 
dJ^dvj-a 1 £ <1 j. £ l4~ Jljjj V O^La- >d-ll (T. j L£~ 1 a i j l id f j ,„ . L^Jjt t~i i.il Caaj ^oj 

.^£n.l ftlj-d (~. a, tV" mlj dJj_jJ_ 3 _u (jJI 3^-a Jlj-aVl OJujc! ^aj idJLLd 

ftjftjuJ jali . I.i c l .-^'a jVjJ 1. jj&j ^JLJkt oJlA ^ .a j s-d 1 ^V^ (^3 

December 7,1929. (I) 
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(jLiLc. (jJ) <_aj_juaJI jjjs jj ■ - II Cj 11 Aj -v ‘3 a! < jJLu-tl aJLA JUlj <Joj>JI 
J ycSJ tj ^LxLaVI (jJI apaj3l 3 x.ja^JU (jl 3 >-jjl] UK a Ijl* (jlKj .»!.<<« II 
(jtj (Jj.aH 3>.L>. Vj .5j ail ■ a (J . a | jut (.‘‘i.JLa. JL9j -3_i \j» a ijt .>■ LI 

‘■ 0 ,1 1 -v aj_uj (j_a JLjjJI (jx. (..a.ta.Cj (jLK <_ajj_>JI J^Li. ^J.J-1I|| JK 
(jrj-lajjxa Ij- a- .u ua l j<u jj <« Jl (^ 3j_aLi-4J Ij_alj3 IjLi-jua VLs-j IjjLK ^a^-a.I^a a.*4 
Laj jLj4jVI eLx i3_uj_aI jaKt jLbj Ca3j (_y£lj .(JjucI 

(jjxiujAj jJf-JjKo 3 jL^UI |_^j! i^axaJI (jj-uLaJI (jiLaJSUVI {_ya 4JL>J 

CH° fJJ (jr^ jLxjcsMJ JU3 J-Ij .(ja^^fl Jtj-aU 3jjLuaJLI ^jJJ Jjxujlj 

V^Lh oLK>_ulJI ( jXaJa i<jrj_«-jl.ij (jr\_LaL£ IjLft-ijlj Lahjj J)a,-a- j (jl j»|_jVl 

(j* j*ft !■ a. f . ( a i M^ , I I jLwfaSUI (^JL>{ (jl . IjLoj>» l.j j,».~wlj—a 

3jjL«ail (jx, < a u£Si i £j-i& 4_ajl JS" t(jl Lajj Oj-^-lj-Li .L-y -V JL 3 j .4'q| 

• (') (JaS (j A (iLut (Jata (jSj jaJ (_yoM CilKj-jJI (ja J/.<!! (Jjl 9 (jja aJaj-iil 

_r_ 

. La t~i 3jJ iJoj 1.4 I I (jx (jjjaJI <~<rt 4jj «Ij 1 I \ Y^ j' « Aj ‘i i li./i'ila 

oLKj-ill j.a jl j Jljajja (Ja^l j»j_jJI I JL A ^jjs ij t a *4jj IT ^jj (jlaLaie-jl 

itU I ty^tl I f A I U 1 j! t llirt ) I JJJ 3 ~I _ i 0 Y (jja 1U .1 A 5 U 31 Y Y1 (jJLc. a.jr-.l I I 

j*j _ 4. U a .,. i AY jloiLaj I in i i V i a Luaji ^joJI uiLij (jL£ LaK j • *~ ■ ■ •■ Y juLa 
<S* 03^ (jifi’t uy>- »LiJ>a-j (jaxjj-uil JLa5^?l .1 if. 4jJLc. (jlK Lax. _ jjjJI 

4xtaS tilllA CtilK i jj-a^jj IY ^ .3 jjLx Laj-ul (j'jj* ■ “J 4Jblj «ul j-LoKjj 

^4^“ (_,K f 4“ i <jjaLaJ aIjjj< j^al CjjJLu a l 31jLxJI (jl (JjB - j. 3 a ijJjKjj (Jjj» 

J i. Ar , 4 j-j A.x a j (J^L>-j tljVjJ (ja- ia a L J_Lc (yj j-ljvj-Li t_3ji Jjjl jjljJil.~i 

.(Jl. ^ iC L ^Ajjj (3 j . .11 1 CaK j j a.i a O j 

J J'^ 1 ^-4 ^ 4-jL ^ .i I I C . < . ( alj-j Jia 4 ilIHj ^_aj .' ^ ioj ■ * (J J ... T l i~. A .1 ~. . .. I 

<iJLL& l>LK 4,-iav lj ^a .3 < I „„i, (j£Li j<J 4jl jlSjj (jl j. t-a*a i u j Jl>-I Vj - a <! A U II 
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Lombard Street, page 150. (I) 




lu>j £Jtl 11 lI)ljl«C ^ (j£- liljjJJJJ £yA (jjLij 

i ijli^ilt ti a a j~X ^ i*iLi«f. <JbJl ^jjLuj^I cilxilA llII jft col^ 

c. j II JjU- Ctjj ^ 1 olj^j |j£j Bear Raids jLluVIj (J_jJ_<_JI ^lc 
(jjjJlj < jaJS ^u>Lj ^a j Jl jI. mi j (jLS (jjj-JI (-dLJaJLII .t_3j mi^ U 

JU.I l^juxai. J>.i ,j^a (jjii-Juj Ijljjit (j5ll Ijjr-j.iuai *Lfl C<3j jlx«iVl 
t^lc j iViia jLuC.1 iJUa (jl£ «jja (jJjVl j»LlVl (^3 .ioLc. 4 jJ jLL (j-a 

V 3xSI j 4 « a i h i 1 (jJojjijj ,jj8 (J*-j) J 3 ^>j-aJ Jj ( j»j> (ji (jfl f-uilj 3^ aJ 

(JjOJU OjL£ <Lcjajc_« (jjiljJu ((^JjjJLJI £j-jJI C tl . J - a « .j 4j| Jjj>- liLuJI (Jjlaj 

,ji 4a»jjJ 3j*aluuaj SjjSjLa CjLuLuJI liljj i"i-h- ; ini Jl9j .Joj j g ll (3j_uJI £flj ^^ic: 
4 jj^1 1 iai»j I i^t j. t i^l ^LJI ^I^Jl aL>i_j i ■ ■■! (jl^ 4 jI . V ^JlII jjjSjjJ 
f^S LjlujL) ^lil 4JLJLLII (Jl a fcVl :4ji JLfl 4 J A l a K ) l 3j_alj_« i_$\ yi L!oj j^i. a 
^3 Ij^Luj . (^iiLuVl I JUS J.A i i-n.i l3juiJ i4jJ^ 3 ^1 nr. I lajj < I d l^ 4 j^j^J1 
(_y5 La JLsJ (J^i j.uj>. Ci-)l£ (jjJI _ ijl j )y >. Co^lui Jjj C^Cjl jujjSl Yi 

■ i aj .^.C 11 . 11 (j^a ^ II (jJLliS (jLS" 4 jI _ (jVI (jjk I af . ^aJL*JLI l_£Jj h i 

. a* ■... <J|> ^3 jjxJI jL^lil (jia^u ^uil (j>a ^ilouall ^ull ya j-uSJIj 

jaJ (jSJj .I~il g i Al l I*I1~I <j I .**.1 (^JLxaJ Cijl£ _ CtSjJI lilij (jjs _ 4 j^3jjJI CjLLJLui 

.(^c.LJ.1 iiLl~il qc. »(_, i~i jjj 

Jljj V <jl£ 4ji (JajL^JLl (jj* jJI i_pi$A (j^a *L»» 4 jaaI 

ijl j a (jjS-j (jl L>~ hi j (j-SLj ^aJ 4 i *v . I j .3-LOjj-j- l l j J 11*1 aj (Jl j .a ^-aX 

,t » t Lc. j ■ ■■■ ! f . j ■■■"' i~.Aj .II i_£jLJi OjLS (_yjjl_3 i^ja *y.ll 4^jj-*Jll CjLluiLuiVLj 

i JUJusJI cdSLuJIu ^jLua-JI (J£j .j- a - ~ h i a JajaJS (_y3 CuL£ jJ-uJI j ' «■■" ! j.m f 

Luajt I g K ojlfT ClIjLj-uJI i^ai^All ^1jjaiuilj ic_tL^aJlj - U Jj > JI ^Lajlj 
(^ (jf I i in II jrLLj jU j»L»JI jUlJJll (jL^ idlljJ 4- -y j . Tt ) j.uia^.,LgJI Oj- n ~ . m a 
jLui^ aLul jL>JI 4Jajj^ (ja IjjjS (jL£ 4 jI ^IjJIj . l. iXj t (^Loscul 

jji^oljLiiliilLLACJl^J.^n / ^Y* (^J^Vl 4_JIL*JI i_jjj>JI JL*j La 

i I j . ... Ly ir.Vl ^LuJI 4 juL>J i4j^^ljxui^f1 ^LuJI uL jl^i a ^3 (jja la^j VI (j l nil 
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-djuaUI jl 


L&sejl Jit (jii jjjl^JI 3j_£>-I Ci Lu^ a (jl Jifl jJ9j 

- jlj j'VI 4 jIjj 


iJLu l.ojfl (°) jju^ 4 j JIS La 4 ffiilfl j3^jb .1 j 1 nit (jJjVl 3jLi4)11 CjjL£ JLoJ 
<~ll i^ijA'Vj (jC, (jid .(j^j^UCllJ 4j ^c.m i.j (jl (jSLaJ (jL$ La£ . tj. t -r~i ILjj 
. 4ji1Lj JI>Ij 4 11 11 it ol$j.ullj jl^dVl (jl£ 4 -jljj 10 II jjua (jrijn *r 1 |UJ . 4 1 1,1 > -ua 
jJ-iJJ ^ 3j_iiiVl «_jj tP-C. Ji-jJI 4-jj^a j (jJI IJLA t£jfj 

0 • • • 4JLio £_Llj jj-4 4jLA>» <i Vlj <(jrt a I "ill jIjlLxj jVjJ 1 * * * <L>0 

Culai 3 cj 1 ' * * * * <Li“J j-LjJj <Jj-*j 2^>UI J>->II (jic 

13_ia in i /i. -Nl t (jl^ Lb^utj (jSJj i~il ■>._! A Vi 0ju& -1 3 II jIjlLqj 

41 j IA (jjillll julita (^Jt 4.i u.IiILj CdK I ^ ^pJl d .>> II jj i ..... i 

(_gj i . mi l 4ijj in II g-tc V »l L * • * 4i>-J (jLS^ ^jJI A H a -(J» 3II i 

(jJLc J j^fjJ 0 • • • 4_L>o (jLS ,J jJlj . jVjJ IAA ^yJJ Ij^Ijj OlV (jja 4 -lLc, 
fj k i 3 V ~) l jJS jVjJ N • • • • 4±>0 (jl? ,_£ jJI Lai .0,1V \ 1, AA (jj# (JAmLsbj 

(jj# jJI (_yIcj iljVjJ 10 (_yjl IjUjJ I Y * (j^a 4j 4.i mJjL (^jJLuJI 4jj^ju^]I diif. 
4djl^ull 3J) 311 SjLjj fjS 4 <i 4il, i<i<a L>jl uf.|j Bjia^JI cJLdlul »3 a tliJj 

- j»Lc. 4 »jj 43 1 ill dl_p»lj oljl aVcinVI 


• jLoxSVI 4 JU oLtUidOM jjja 4 I m I„I a (_ 7 J| iLuut JjxiJI Lj 

< 4 £.LLuaJI 3 jLa (jlljjJI (^JLc (_p*jjjJI £_<» jj^a- 3 jj (j» (_yjljJI <_ 3 juaiJI JjLvj 

CiLSj^i tLmJjj njjjCII 4jaL*JI cLmjjJ <JLjJL>JI <*K».i.« II igjiJLa jLSj 

(J£ (jjj . 4 j£.ljjJI oLaJaull aLuiJjj < 4 _JLaxJI oLLaLlI ^Lacjj < 4 a^JII CjLLuuVI 
J-A 4 j «i i r ij 4 .ml-w iIJLLA oJIT - - 1 fl ■ ■■ 3 » CjLIjjv^I CoLpI i~il f -1 »* ■%-VI ■ <ll~ jj>s 
4-ji jjfi ( jfl-a-u a j^aiiJja lilllA (jlS jqj •(^iujjJI ^a Ij^jjlo (jj^jualpJl JL^i i ( jji ; i^JI 
cfdl ^ jjVl j£\ ujtSLbV (jl^ - tAAVJ j'^ jjLlLq 

V~ ..) *i jl aajlvJt jl fljl (^ rt a r i ii .jj^udJI i'iiaII ^ ajjaii jjjJlj 

(JLLuVt yU jUiVl jii (Jllill J jj i n .ulajiJl ^la i^UaII J >1 jA ^L«JI jut 

<(^a>juLI] jLuiSJIj tZj! 3 jl (^d Lil^l ojLjj |4j jaj iJjUojll iaUJI 
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• frljVj .JUc>U 4x L2* IIII I oVUla-VI {jj fl^ji j ij£. iflLstxaU (j j* -'^1 1 

«9>i^3. Y\ pjj 4-tlJLuaJI 3jll fLols-l Jutjj .2 j-A . * .eLlii^l >b 

cr? J>Ulj *^L ^4 (jjjjj ,J*jj .plljj , j j3 3 i^jJLa (y J£ (>wi3 

LyS 4^111 ^ ,jL^ .oj-4^ ji!lj ,c*jjj jj jl ^ 

(ji (>» <j| JLfl .llajl gLis-VI juiL9. ,^jj|,(J- jJj*. (jl Jb.jjJ 

.5JLa*JI -a i , i A Ja-LJI i_u_j_2JI .<11; a jjjSL) 

4—ij (jjjiui,! Ly ic cjULIjVI cil^ij jujl>JI udSLuJIj jal^LI j^jus ,jL£ 
ciUj ^ jHai ^ 4Jj^ J2f IjJLS 4 -uiIjOJI ^U-tuUI SjLa ^ . J*Vl ^ 
JU^I <J>1UI £2>jr u4 o-A>-M £Ul»-VI jlaj IjJLaj ,c«S^JI 

^ ol^iuj 4jlf. CjI^ Li 4 JiVn i ^ jll „a 1 

_^j^I ci . l , ‘v l jSj » Lis- jjj^ ^j juta 4xila 3'i l i ‘u I ~ .">1C j 

< -^ t, ' a J Cr^l Lt-aJj^L^ 4 < i j T . ^-» HuA4 ilex*. iSj-LaJI .<1I~. ^ a . ■ ,.| 

5jljl 4 « ... i; ft ) j«ic ^ ijjLxill ol iiq V n, ,tl jh£] j_t> a u i ... . . * <Gtj u - .* ^J| 

LtfJ-^J (ji •-iljJj ioVl (2)J :cJLa oia i—ijJLs- (^Iami^xJI Lol. "tiojLaJI (aJjaJI 
.( V ) o^xilil 4 xoLjJU <j£Jj .4xoIJ4 jVI 4-flxuiaj V ,^ajj >Lxj ^iujVl OxJI ^ 

-i- 

Cy* ( s s k 1 *j ijl^ iS °>“-> 6^ Jj-«JI <>« u“_il 

cr^ (^oj- o U I I jojktj ^jLfll (y> Iju».Ij ^jxjLoj Luiaji ,jL$ a a 4 .5.; t .Ui i 
V ( JO-.-.U jJI (jxiL ^Aj .f^aJI C;r l£. »Ln«'i ...I Lfc^lj 4 jSj>-oV| 

• Lxiaj ijh l_^ .j (_>ojLoj (JI^j V ^>— oL~i 4jl. V (J« a* jjl Jj Lxxiii Jjtaj 

.OAjJI jij jx»-l(j| jJbj 

oV 0>>-Ll96j ^gJs) .JLvcVl JLjxo ^ 3i_iLxoV o^xxuasj ^oLUl 
otJI (jt (jJW • ( J -o- t l! j l i,<i,o fjLc. ^^dLdjI 1 1 i fit j j«-^x<aju I J « A I ji 

Magazine of wall street, December 14,1929, p. 264. (1) 
The Literary Digest, November, 30,1929. :,>« o 1 a looLiSl I (T) 
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L)Lj_uut tiJllA ,j£Jj t jlj^jl j (jja LuMjI JSl jl 0*^11 

(j*J JLOXJ oLcl o.j>VLa . ~u V (Jjl 9 (J*»l jj^a ^LtuJ^U — (JiVl ^ 1 al'iUa 

(j_a jjju _ (Ja^l ( _ 7 ic _ j! (jj) < 1 »_i JLvjJl 

t^aJI ( _J r. j (jjJI 3 _£jSU 'll .4-jjjjJI CiLxsJjJI 

. Lfctlc. Ij-uil^l) (jt uj*- "‘J i~jL«..a- , te.~i] 3j f..i 11 jaJbJtjJoj I j_Aj toL&LaIL>-VI 

(jSJj itfjL>uJ Liaj M iif. OlliA (jV (jaaJ 4j {jCJLj jJI ilJLiA < 

CiL^Lud-VI aJLA Jla • J •» '■ J M«<* dlllA jb ^Liiaj^ll (j ia» ^jj^uxll ^ 4 jV 

• iLtii LajL^cL j-±& (jic. L&J) jLmj (_y^3 ijurtll JjJj (jyA J£\ jJb La JiaJ 


L- J ut i i jLlJLI fj3 (JCuiii V (J ■» f- MJI jjsc_b V 4 j! «* 3 j £<%. ,jj 

C a fc _pj-I ljL>. SjAC £XLd liltiA .4 j_gj xtaJCJ (jjjJI tiVJjb fji\ 3 tixillj £^eJJ La£a 
M-il olc.lar>,rw^ 3 _Lulj {j^jluajxulA ja Jt jja jJI njjxa-LJI (jLa I iSL&j ..g-jj»JI jjSjJ 


4.. l ia ilLj jlSLaVl (JiLTtfl . jLSLa^l (J-iLj ^ lc. SjJLj (jji i _ J * f 
I j-*J • JLcla _ till jj _ jJb jLSL-OU JjIjj 4x3 j*jj £L«Lo»I ^tj . LaLax Jlx»- f-^-ui 
d)i (jSLu l c .l a~ i •v l Aj>o (jl IJL>> t_aAxcx]l (j^aj - txjjJij 3 A al I * It JjLa <uU 


•jlSLaSU JjLj 4x 3 jtu jaJ 4 jJ 4.1c. JiaJ 

MJI o l j »-a„ >ui (jXujLa-a (j*o l juaj l ^aA (jjjJI iCjIaxxII j^jJLaj CjLuxII jxjJLxa 

f^y£, ^Luu 3 • 3 jj A AojLvjj JJ pj i ii a jjbj *l£Jjxuuq LI la tl ij^f. 

tlJLLtb t 3 j-i m a tl toLJj^tSLJl j._ia.->oj i 4 J insc-ijtJI t^VjJI ja_3J 

oLx>. (jj 4jl jj j a~i a ^-L a- u w VLfl a.U jjj\ 3 1~1l a^jJI IJL»o 

. 4lxal l j <~ iVlj ^ajLuiVl (_y3 jJxJI JajA >(J</*>3tj 


^Aj (_y3 . J a. ! > t , 1 (Jrt- X J j 3 t* t j l _jLxS^ jjJI 4 i m ML Ja£ MJI CjIcL»j>1 

Llj-ll (^JLc. jLSLiVl'JjLjJ (_yLc. (jxj.1 . LaLa-J < t il *1 ■■ V .-a ( _ 7 J_c I jl u A! 

< fl . U . I 4 -j a ft t (jh.tj 4.t a,~u>JLl 3 U [,,. It < 1 < >$ a I ■ ..1 l j£Jj 4 _uL>-jjJI 

V 4 j x A VI i4j aIi I m i’ll J» jaJ ■ Oliay' II 

^ jlxaj (jjJI i^LJI 3-JSJI .4^a 3 t aa lil l jJuli (jl (jjj ^a^£.Lai>.l (jSLaJ 
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4£^j5i (Jjojjj Lgj e^aj 3jLiC.«4jl4iil ^3 i Lr 3 Cal£^uJI o-^HJ 

. Lftf Ijj ‘ ^^lll (JjxoVl (ja oJjuuuia A. tmT < 5v j iS3 ~ A Cy° Laj 

jjl i /lAj tl 2 .... I M l _ I '<J 2j _ 4^1*1 A 5bi J«£ }UI <~ll Til «I~CV.I OjL£ 

.-< 1 ,‘y, . A V * t l 1 *■ • ■ v IjJj * \ ^T^ Lup> fjii 4aJi 4 ,iii et *i J-& 3 .& jjjijjjJI JL»j 
.-'Iaj tjiLi oujjjJI Up> 4xjj^jjaJI 

La j£jl,l ,jja ^aJ 4 jI La£ ■ JuljlU jLu£JI <^1 C. 4_taji»- 

jjLjJI O^y' >.»-»■£ tjr 1 ! ^ <<L*-a <—4K-) i^jJI 

4 iill jiii ) rtbllM ^j fiiuA ( j i n l j i n jAJCj jjAia (_y3 jaJj .4j^ 1 </*i i ^ Vl 

£jj£ 1 .1 . A | j ■ ; « ~ CxjLS (jlijjVI Cij j.ll (ji (Jxfl MJI CjLcL *i"i , -> -I .J^. .l~i 1 1 ^JLC. 

i-.Aj tl ^Aj .j^jLsejI i_fl j .^»* 1 l^lc, ^jJLj il u.'v . i4_ijLualaVI 4 jjj«JI 4 m l j , i» 

jlJLSUI (jl . <_jLpc£.V-I S>Aa 2 *-». i~il ~Aj j^-i~ tiJLiA (jlj I . ..I ■ ■■ -wl (~<lr»f.l 4 n i rt t 

^1 • ■ ! j k {j£. gjL £j->- djJLseJ Vi (j a «> >■ *) JjuC, MJI oLc.l, «~ - » l joSjO (jjJI 

(jjl^ i/i-rt (jj jJI d_«_nji.l_> IjIjlS olc Ur.^ VI (jJL>' l '~ l *J IjjLS' fV$-Aj 

(_yic, LiJaji 1 /it- ■ ^ ' I CujLajj .CllcLal>Vl 4 _l .a aV I m l j n a rtjblcLi ClLcLal>-Vl 
I jaju2s] JL 3 _ »^.t*U i _ |^jt£] liili Ij)l trtj ja^ji jJj .Cjlc.1 .a ~ i. -* .VI 4-wJbi J-t5lj 

. jLii-lS CjUUo-VI tilD 4 aoS (j-u 

u ~itlj . ^>.^1 ^1 i-.j .t l Jac. MJl oLcLa-o-l i. ri-r 1 i n 1 13^jj-Vl oLij|Vl ^ 
, 4 £.\ jjJI 3 (JLit-tJI 3 JLAfiVl 3 SIAA 3 .iilLluaJl JU.JJ .oLVjJi |»lSb» 

03&J I A. 1 ; f- _ 4_fljl3Jl JL*J9>U AJ-*Ul o! 4 _oo_5^_>. 4-uu .«|a I 'l -a- 1 i^ t 

. 1 . ...I I . 3 I I«Aj 2 ju>. 2j;U 1j, 2nj tl 41c. ^j-ic. V Hj.i1 j j j ux j — (J&aa jjX. 

.2LaL*Jl SjIjVI (j-« JL>»LI 1-iA ,_y3 IjjIj i ^Y^ (_yfl 


I *iaj . 21 n.la o_il£ j a jlluJI 




_ 0 _ 


ijj^i (_y^ fU . ll m . 's'i 4jj9_j^xJI CJ^lai * (jxijLaj J^Llj 

oLLuluil {-*3 iiiUi juu 3 ._p-T j±£> JojjA 6 j> ^3 ‘ 4 -d-j O-^dl' 
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411ii Julj 4-Lujj t^£xu JUlj l^xaj i^iuiI aljj uljiiiil >txi^i (_jj_uJI (24>>tj 14 JLJL 3 
4uJj a lj_Liji ,jLS ilju_>J ‘^J.‘ d " <—aajul a, i irj I \AYY jxj^j (^p-s- 

4jl c^l -wj" ■ ..I In -| I ,|) Lu>a 1 4 ii i.j ^ju (jLj 1I_^JJL>. ‘.jLxgjVI iiLxjl L-aijJJ 

YY£ ^ 1 1 ~. 4.jf.l Li^ill Atvj^-n j i‘jj (JLiaj (jl£ I ^ Y*\ j j a *j' 1 Y^^a 
Ijail ft] 4 ajii II a. : LAj i4.Jnii‘l OA ^j} (Jxeaj \ ^Y Y jjJjj A ^aj ( 4_IaJLj 
i—Sjt Jjjl \j 1 il~... \ ^ Y \ YA j»_jj £>jl>. \£jjl j^aLuaJI .L^.^ll 

1 Y^yfJ IjVjJ o * .1 i f. I ^.~i _l j Vi (jSLaJ 4j{ ^ 1 a^JU J' ■ 1 4*> f.l ( _ r iJI rwj_xJ 
(Jjuoj A (^aj «^AYY ^a IjVj-i Y • ,jja JaV ox^iJul! \ Y < a'ajj 
£xj I \X\ jmajujui Y La mj ! YY jjJJ A j^a Jjusj ■ •■ ,jj/l jj ‘Yi^! 

Y (_,a iVY (Jjl ii a olj^jJ A jyJ] j ^ lj j A (yd (Jxaj j_yjj_a Jlj-ls-YlY JJLUJ 

Y Y ^yll Jxoj Jj J-iT J3.1YA (JjLiLa (y3 £ (yJI Jjuaj ^jlj (_$J. a •y~ i ^a ^.i.a- 'i i-i.ii 
£ (JjLia j_Jjj A ,_y3 £xj IjUj^Lit 1 Y * £ (JjLS^o 1 “\Y\ j , a" un Y(_y3 £xj LaJLu 
(jxLtxJI ^j-ini (jl (JSLjj^£(Jl 1 Mil tjLfl JbT (JlxujjjajS <Loxsexa Cxlk>-j!j .CiljVjJ 

.(^) (Jxla (jLui CjI j Ljjlxiaj (jl 4x>-jjj 4uJaaicjLa 

i4jj ii« a i~M<n 4 xxuxjjJI j mV I dUj ^axa (jla i4jjLoJLI (Jxxxu (^JLc.j tiiilj j_aj 
^Ju^jL ^agm (Jx*3_9 j *>» ‘■4jjl,a~i~ mVI O^lxSaJI ^a lj-u^ I j ■ Cxjl^ 

tfj-ijlxaxii ^ a j I II (Jxojj tlxJua *\Y j_yl} ^ ^YY ^xI^J A ^g~i ill ^jaxa^l 4_iL^j ^^a 
^ j m 4 a . ja Ojlj JLSa jjjjjla (jlSj^-Latj jjJljjla JJLujj La! . !*»<■•■ 0 * (_yll 

Y ‘Jj-S-LJ 4_>.l_>. ‘ljX3 J jV’j 4_jjLa a L~ < 111 0* Jj_>. I a.g i a 
(_y!l 4 jjLoxxxuVI oMjSIxII (JjJj (jl (jjj ^ Y^ j-i^ajj ^^a <_a^»Jlj . ^ ^Y^jxaixxu 

. J_u£ JL>- (_y!j (jrt>|l «(_yJOI V 


o-LxiVl 1 ■ *"uiv (ja fl^ui > 4 a . jl 1,11 Cul^ (Jl hi*V l ,jl_j (J ^nI I ^U*u. 1 1^.1 jl*j jaJ 

lj. * l jlaf . (jl g"jT (j^j! C x ilf .I i I “\YY j_iJ^j A c-j ■...I (Jjl Va .liJUi j-xA jl 

fljl I'lf.L >iilj (_yjl ^Joj jaj . l^~a!U (jjj / 1 Y (yjl ■".! J JL 3 ■ /I ■ —.1 1 a i* I * ■>» ^a 


July 9,1932.(1) 
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Jij 1 1AM jlIa (_yi.lt (jJ{ JbJLaJI jtiJ Jiflj Lt^ ‘.Lunlii Lo2j 

. 1 * j ■ ■■ VY * YAV (ylc ^jJI ollj fjjjs ciljjj^ti (yS (J^Lutl j kM^I 

Jj(j^3 JUjJUj JLljJU lilLiJb (jl£ 4j>.jjJI lillj (yjl jj-aVl (J£ (Jj-iaj (jl (Jaj9 
(_yj^j_i. 2 ^(>i jJjjJb (jujJjjJI £j_t^ jL^jVI jl.i ill (_,.a 3 . .<Ljt_aJaJI 

t~il._itj.lt *>>VI CiLSjt (_y3 5j_i 4-t-n ftt t L 4 J (jtuJ oLaJSJI <jt ... 4jinV Mill 
_j ■ ■t-t <*•■_■ t. .■ <11‘\ 1 « i I" V (jltJI SjLcLdJI 0 JLA (j.iu i 4 jL5LIj . d j it aVI 

(_y3 (J^dC MJI Cjl_j-4jiJd4 _ L&jJejl (_pJ1 Cilj U 4 . 1 1 (jU j u m_0 (_y3 (_>« 

(jdijLa (_y3j . "2 lHJI (Jtu-U.b CoL^pt JU3 _ (jdSj-LcaJtJI ( _ r Lc. (jJax-i^fl i ~t_ i i I I 
jjb . 11 ...I I JLil <4xolajdt (jjo 4IM A~U Citj.r.tt (jda (jl ./ijA i_iLflC.i (_y3 1 M“* 

JUa jjLa (_y3j . LiJjj 1 ‘ (J^Li. (_, j~ i~i 3 It U _■ II ( __ r Ll. jLjT ij-uil (jt 

jn/ii t ... Lljj> iljuiVl lijj£ JL9 jjVt LicjLj ^ust 4il jjjd JLjjuiJI 

4jUUjlaJI LgiiU. j_yS (jj^~ ■ ■■ JL nr .^M (jt Jli _j£uJI 4jL^j <_jjSj . (yJJ 

,(')cJl»jJJI (Jjl^ 

aLLsbIII (j>(jtui (_^j (jjjajjjj (jc cijJUk£> 2 * 11 11tll 4duLtu Cj UK ji.1 (JjJj 

liJLufc (jt (j_g. IjpJlj Li.lt.Jt 3 jjj)6 a- till jjIjjJI (_yi (jj.ij».jJ.I M l Vl 

4_idOjj_jJI j»l JlscJLuiI J>-l (j-a ‘.(jLuuJ jt-1-9 (_,lf. <La_>LUI 4 rt itfci.HI Jl ) j ** i l l |ja*J 
SjLulj SjljVl (_y3 (Jjxuu» L^_l3 £jju 3J Sjdfl (J$ (_,rt 4 .Sjlj^M 4 «4-t» 4j j . Ji t. il 4. 1 j i » j£ 
.( Y ) JL>JI 4 jj3jjjJI ita.ij~i tJLaC^I Jl_ja»t Jj»- 4jjLalt» 



Fredrick Lewis Allen, Only yesterday, pp.40-41. (') 
Quoted by Edward Angly,Oh, Yeah, p. 27, from the New York World, October 15,1930^Y) 
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(T) jLt^jVl LjLaci ^ 

4ApJ1 o-LUl <jrtJ (^SUj .(jrJjSj^oVl {yt oil# Cjlj^>J jUtfjVI jj o.S 

. 11. y'j jV> j •" i^jl^jJI ftA J*ij .CjLla-uJI ujLusI Ijduif j j a.JL. i cill < ■ A 

• ‘ ^ 1 *^ ^idjJ _ UUJlVl ^4 — Luui 4jl^Vlj 4-4^>vII 

4aAui' JLo-cVl (jt jL^jVI <:Lliil lj£.jl (jjjJI f.'iijjb £i^JJ f»j *j»Lc J fciul j 

A i ...iiUt l d « 11 U ] | i*.i i i" .lAj - p J *1 a i .lL^J.1 ^ilLulVI U> 

<jrtJJL*jJ.I ,ji («-l - O^* >* L^J - Uj^J < j * '■^p- *(*■*> i. 1 *"^ 

I rA- j r I i7i . .. I i * U *i A jjl^ - A A 1 l . .. ji 4 A jl * » Af.Vl Cjl^ tjj La Ijjl^ 

jLAjjVL Sjj^JLU 4jIJjujJ 4ju1i ^jLc 4jI 4jB * *1 . M l V 1 a a 4 *il j mi l 
J l Af. SM ^Jlx. ^^3 .U^....tl (jrt a lrr xil (j-u A -l n J_$a- -La jJ9jA Iiiijj £-A_9 .tiLuijJl 
■ <lt \ jtixol (j! ■*!'*< I Sj£JJtl a .a ! «!l CajI^ jlsj • 4-aLaJ1 4.i nlj«Ait 1 A ja u j j) Slat 

.(j-auLu i JI JJjulI Lcjxbj^a { jm2]ax JI 

JlIj . (ji—lojJaJEjJ l^jj-SLi jaJ (jj.. 8 } -w l t I I joJLc (_yJJ (j j <i~ il l <. " <11 

jlbj . j>«Vl JSLj (oLc. j±c- (jJjc. tVj_& mi^ Lj o-LJI liLuiAj 

SjJ» (j* J ^ aVI (j-U >Zi$AO 4J - r, mj joJj *O J~ “* (lh° L^Ly^ ' 1 J 1 “ " o 

•tS^i 
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i _ Lipid i_3j_u>j _ jjLfljLa 4-ul i^-i*i.fiVI cJLxoj 

(Jjuaj a Liu 5 < jt4jJLI IJLA ,jC cJJeu Ifl iXl i^jl.iu* II ( _ y 3 4 .a j 4 4 tf. m.j jl j ^ iVl 
(j-a .4up (JL.aC.yi CjJUj £Lajjj?l 3 ju9j^xII OJL9»t l.a,Vif. < tfjioll 

(>> J£ tP ‘LpL- 3 ^' -IpJ-II" (P <P! P ' <~n^ 1 >■ ,jLc^yi Ju*_J ij i n ~4p 

(j«a jjiljJI ijr^3 * JU^I JLtae jLulSU 4d,l n a ij^xi iJL.fi Vlj 4 jlojjuJI 
£-3_J (_f jJI t-dli JiLa Ij j t- i -v . IjLuiS (jl <JjLa i-gjaj.all I Ajj. la" ,j£, Cjj-lC jj-a^jj 
tV ju, > ?~i II (jMjit CJjyS JU3j . CjLl9juJI (JLLu £jLi. jjb ^ Y ^ j ^Y* 

_j-at jl ih 5>JI :4 1*1 4 JUJLpI ^.L.I.11 | j . *i <-.a .i a j . » ...t\ Y \ -j • * aj i 
tjA JUj_a £US jj»jl_aJI £jjjJI ,_j3 (JLaf.Vl (jS (j ijoJ £jJLseu (j! j-ibj-Ijj iJL». j~i i» a 
(jit ol_puJja JL9.JJ :4_i.t.a.->JI cJLb \ M" 4 IA ( _ =r 3j . cjupjl (_y3 (j-ao^clll 

:(jl cJLd o«jLa (jja Jjyi j^Sj . cjj JUS JjjSJ-II (JA 5j) III 4 j-u-^yi 4-Ls-jdl (j! 

f^^lc JplilLj _ 4-fljLmJI _ (j^LaSuVI CjljuaJ jt'ill »j 1 (jyi '■. '"'I ilaLuiJ 
Y^ (ji)j . Luljui LiLpI . 'dc~J Jj 3* in U (jj tjjjjjLa Yt . (j-nucu-ll (Jjpo 
>-3g-m i p j-jLa Jj, 1 -a-, t sJjjji M u‘ A J ~ "** -~'b * J,'*'""^ 3* * A| : 0-"J^- /9 
J , lA& pj fjyS LlLjLuiJ fjj& 4j Ljl.l i*l (^jJI (j^ttJC-lII £jjuOjj J^Ja-) 

(_y3 (Jjua'fl^U (J^scjj t_3j_oi ,JLaC,yi jl cJL^ jjLa \ V • (^jJjjuaLU juamjJJ 

r LJI (jA ^JjJI ^>3 Li u ~>o . 1 ^ i ~ i ~> (_3j_uij ■ i^jJl jl j g mi 'I Ijl6 

<_3j^JaJI (jl CjIj jjLa Yi (j jj . ajj ^ 4 j.jOj SjLUll Jij^ oL^Luuoj Alul^j (_y3j 
{jA (4CjJI ^ylc 4 jI Clij jjjjj Y \ (jilj .JjLa ^ V ClIJ^Ju (jjlL.'ll (jj 3j.a.~.i.n.a 
YA (jia->o llILL^ (j^SLj i_3^u3 ( U>~.WI ^jlc 

(_33^ju (Jl.a f.y 1 JLpc_a (_y3 3_ljLuajJLIj <4,a i U ja£ CjL^^teIJI (jl Cj ) ^3 jjjjj 

U> iP! CjjLil 5J3J '^ (P 9 j . (‘■l.I. I .a.fl (jxawll J»L*JI 1-u^all JjpaJI ^lieJ 

(j m ^~l (Pi t-d u . M-J J5yjJI (jSUj i(jjjarel!l j-oi-G (jjj C)jf <U-u^Lsua Jjal^c 
4j£J 9 JLa 3 JL3 (^JLr»Jl jLulSDI (jl 4 _i « a ~>JI ^..U ... At ^ Aj , 

\ \ 0 (^j . ^LoT LAXjja\ 4jmjJI Ccuioi (jrjj«Ji dJLIj jjUj . Lj^2j 

Y \ (jJa |4 i I II JLJLJJ . jLulSJI ^>.1 yj 4 a 4 jl ^ j ( j^a fjjuJjJ) (jVi (j£U :OJLd 
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UUJI jLu^LII Ciby. iii,a «.-11 i~i i jj ' icJlS 'HTI 

i*i*j i i^u>j _ j • IS i i*lt \ hi JU* jjJj 4 1M rt*i a CjjL? 3j-p*^1 ol j ii i l l iliLi 

^c. jjl^jLa fjjs i l ,^-^ VI 3juLuil .4j» n.-»JI <-<!■>■ _ 3 j-l«5l 11 l^jxdljLuxa 

- il~«l|l aljj (jj JiJjj IjjLc 3j*aj i( J 'ii~ iiil L j J JmI I 

£-jjlo oSj - iJaa- j^JL- bUL j mfl J (ji SiXuu Jjl> J-Ai® ^‘i a j) 

(3LLaj gjli. tsJbJbj iJ_jiuua jjC. (jl? 4l? ^joVl (jl-J \ % JjIjI (Js 

jlSJ .<_*£.^Jl 4^>-j Liul? jl 3J" :JLa lLLuuLuJI {jc. 3juju cjIjLuuj .oLnijUl 

■ ■■ l i jLuu/Vl ^jTi i u a jt 1 1 nl i ii! 4-Il hi U |jSj jqJj ij»ljjJI 4 j* >.jJj ? . j i« Col? 
IJJ*. j-u£ JL3- Jjll Jj-uJI JojoJb ...( J« j. l in JJ-C. JJCJ ^4^ Laijj^a 

j i . ..A" I I t i I **» i ,(^) <*»Ut A t_£jV ^jjiJl i"' A I j • • ‘ “ * ^i]l 

J l ■»""ii a jjl JLiijjji^ J*i * a jJLu La IJL£ La_ i 4 iJL Ij La Ij i i l 

jJt La? ^aLull :MjL^ 1 —i l i^ix al i^lc. 

(jj MjLs ■ a! ■>»! ^aj . 4 j II. U 33-“ l - t ~ | U J La. A j f, i) 3? ■_» <ji jLu-o 

. tjjLU ja^jSLlj iIjjujj 

i_)Li? JMi* (>a 5j-a j-lm-l3 JJ- “ j4 «^-jJI JjL»- i^LaJI ( j^'i L» (j? Jj-3 

,jLj _ 4iaJ*JJI Lilli er l>. Jp- lt^-3 - -^3 * ^ Laj _ iujjjjJI jLl$j1 

,jtj iJjLuJI ( jji La 4_a»jJ_j <jj.it L$j$^ <jja (4 jC.jJI <jl£. >5j n'u jiA Jljj V % m Vl 
«LuLiJ| tiiLtajlJI * ■<*.■* LiiLuil i * t i* jb null (jlj iI^jjS Lj> ^jl? i ^' 
Jljj V L^JjIjuj jjjaiJI ^LuJ jja» o4 -^3 5 J3^'3 

4jI <^1 fjoLs-j •(jJu.t 4 j -a- . i jj 4. J > .l ~ i l CjI j JLa-C.1 jJL-o ^ Sjjj? 3j_2 
I n l «~. a I . i l~.<t l LJUjatj jal .'Laj-ii^a ^Vl jJU; iJ^Vl ^JLc <— u^aJI J . i 3~im ll 
4^1 « 1 ~. ■» a £ya (^,,1 } II 3> 1 “-J luA’ljt l ix> - LyLc. (jt LU^-Lfc (JJ® . ' JjU J gU 

• 4jljjjjja (O^J jLJuj 4 jl-L>J1 ^ (I)3^J Lr*J' 4JiutU( 

Quotations from the Weekly Letters of the given dates. (t) 

New York Herald Tribune, November. November 3, 1929. Quoted by The Commercial (T) 
and Financial Chronicle, November 9,1929. 

New York: Macmillan, 1930. The Quotations following on pages 53 and 269. (T) 
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u j Sj 4jLa>- A t a) (yUiiJ J j jt • 'll L>j ijjLajI ^3 till *■ ftj 

. Jj^aUI o-jJjj 

S.x j« i n 4_jLg_> 4 h^| l)jt |m ~ I 1 ‘ i '>1 ‘.a LiLSLa L■>!j i ljub jj^SL) jiaj 
erJ! l^cLxai j^/l A i rt .t » I JLoji JUT (J^Lui jLsjJ^> 

aJLuOLj lajjjua Jliusij .jijLuaJI thrtir~tlj SjJljijJLI <Lal S~. ...VI j^JjVl d' jj.,. 

• UaLuiajl 4JUI JIjjV! 

_r_ 

i.-»LS c .f Sj_uij (JLjj_j_iiuLjj j^Lu] i liJjjjjjj (jj.3 (jjSLlj ^jj£t (jjLc 

•» 

<!>£■ gii ^jJI Liljjjjjj |»LJI ISjLi jja ^_JaJLi La^a .jL^jVI 

fLjuj Luajl <2JLlA <jl5* .^JajJ,l (4£.jJI (ji ,>Vl d i ^j.KW JLa^l 

jujSJI £jUI £y* JLs.lj j»LiVt <4lfc fjS La^ia J£ {^ic. ,jl£ liaa. (^jl.ijj..■■! .U^ 

.(jjJoJI {^SjJtus <>J 

(jl^ |_f jjl ‘(jrt-JcJJ u^! l - J ■ LIsl»- (Ji Aa Vl jA jj uu~> tjLS njr}_Zj^M (jrJ-J (j^o 

1 ‘^Lij (_>*L»J. l..< “ L » jj j «3jl jVI u-uL>JL 1 u i - ujj • Jau Lua 

LaiSjLa jjSLi jaJ 4j£J i(3joJI (_y3 IjjJjj Lijl <>i j 
VO * * * ^ ^Y^ (ji d u> . 4 IaU . 4 Cjicj^uLd SjUu Lira i t^a (jL^ 4 -lJLlJ1 

— 41u<Lj j CU3j _ Luajl jlS La£ . J.i u u aiLb 43 lu»Ljj £yC. SlaLSLa^ jVjJ 

O* L^J-ri-CJ (jjuoljJlj 4. C .I / ira Jlj jjjljJLI ClVLaeja ( _ r a a£j-uu 0^ jjej (^3 IjjJLa 

J3- 6 ji 4^ j .tuA . I . ajc .ua Lulj Luajl i (jjj (^juaLaj JL3j .oLSjjjJI 

( _, / > >l. rt~t j (jl£ La£ .4_JUI I $UL>J ^3 lj i>i f. oj&J (_ySL5 jVjO 1 • * • • «U CUj«_3J 

£xu< <U CjaSJ La^ Ojjjiiljj (jjLfjLa jjjo LjjJjlu jXj J Y* * • • 

.(')bjxui jVjJ i_flVl 5 ma.% -j (jajill (jaj La ,JaVi Lr Ll (_^^>-t CjKjuIi 

o-XA jyl £j $Ll jaJ ii—il.a-.f.VI (jjta-J 4^a5L>Ji (jj 

. jj.w'. i qji pa. l .a. '-a- a (ja_uajiLaj a^LaA 3jLc IjjL? Ijju 3J J^a . CiLalSJLI 

Stock Exchange Practices, Report, 1934, p. 201-2. (I) 
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a *. 1 ; H <Lu_*L»JI ^JLuaJll *1 ■* i*vH SjLjI <j£-!j 

Ijm f u U^a4 jLujI t<x^3tu> AtajLfl ol^ui CajISi LgJua cj^Ij (4^oL>JI ol^j-uJl 

J-** <_lLj.nrV I Ji-i£ jJr 3 OjjSj t_£j-i-t ilMj (J.ft.I,III j^JLc 3jrtULa 4JLal J_y3 

.('JjLuilljJ (_cjljjuaJlj (jl.Tl SjJLLj d_i aUI*-. 

<UJLul oLlLuC. ,jj 8 Jjkjua g-j-uJ olJjl OjL£ ol^j-ijll ujla 

3jLC. £ya 3jL».Ij _ (j< a jjj-Jjj^ j-jaj-j. A o£jl_o< 1 *\ Y*\ £tjj ol _t I a.*. 11 >*1.13 
(jj dA>^ j-JLi-i jjjTj j_>JLSLLui i_aj (_£jLa £y» ys _ 4 >« 3 > ^u-uVI oL£j_ui 

j . IC '. ... A Cj h. 1 4_ijL*JI ^ m^fl fjjs ■ ( lj ~ ■" 11 jl -"•"■■ -M I 4 <i t- I>I ^ _■ aI A-,I 
<jl£ .X 3*4 ^.aL.,JjL 4 -o-liiTi.U |»LjVl tiilj (_J~ ->»J . (Jj^I ■ )L j" J, 1 _l I j-mj^ 

Itiljj) ^oj •(3_9 J °> ja (jiij i/Ti l 4 i mtlLj (jrt-aj^La frl£j_u> j *■ - 

j ^lC. jL 4 Ji.lt 1 »l IjVjJ A^-’YVj^j^^4jUallcJ^ JLZLfl 

• .( T U>0 

(JLjjj-iiLj jog t iii ( _ r 3 ojl£ 3j j ill { _ y i5ajj jlluJI >~iI jl nr (jl3 tiilj 

4_mI i‘i*m<l 4 _Jj_m 3 - 4 ■ ■■ A > tillj j i *u jJj-3 £y* 4j J-A-A OjL£ L&jjJu a.‘i ^ a .> fljj 

lj Jt 4 ~|, , II YY (jrtj _ (juijjjjj^ j-aj-ti <£jji dtcL <O^Sj3il 4 r m*«- ‘A ‘i-wl a a 
Jjuj (Jjjdl JJxiu (J4 I It! 1Y0 * *\ Lflj NlCH ^1^ - I \ Y^ J I 

t_yic. OjtbjLaj L$j| I 1 1 a f. u i t j 4 jL^ 11 aI A lj. ... t-aj^JLI (^l£> ^.lj.II f 1 
JL3$ . Oj3_jJI tillj (_y3 j-Lill IJL>* JU»JI jjt-uJLj Lglc.Lj joj j ■■■! 1YO • "\ jjialjiSI 

1 Mf. jjjll JJLiu] Jfli j» nj 1 iivV £ya JJbJI q"'" tljxii 4ji i tillj irlti 

3l_j 3 . Mt . l l |«^uiVI Jj ,j£. gjLjJI jtjjJlj .3 _lLm3^/I jo^jjjVI I dil In f.! t^jjl t jaj n a It 
^u>JJ Jj>J t^J_Mi _ (jrtrt V ,‘i-I.mi j t Ml II (jl (jioj ~l a _t LqJlj _ Jfll j t m l 

-jLj^jVI |^3 t_3 jjjiSLU (jr l£. j_xjl ^jbLu ijlXUlj |«u^u>Vl i~i i^ui-gjl I (j 

Ja > J < * ■ > iK 4JL&J_/t ut ) 14J 14 ^ (jtJjJjt 4^ju3t OjJLuil I ^Y^ ^JUO»CUjJ ^ \ i _- r 3 |QJ 

jjJuJ 4iaxjjJLI ^^ *»I 1 TO * *\ . 

Stock Exchange Practices, Hearings, October 1933, pt. 5, p. 23(M. (\) 
Stock Exchange Practices, Report, 1934, pp. 192-93. (T) 
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jj Mil iAe-. oLu&»> IjVIoAAIT; a -. „ j a cy°J^•} <4lli ciij 

(^lc. £^uJI a^Ui-.l cUaJo£. ■•■! ^jJiVl a JLA .^juijjjjj^S juaj+Lu iy*j iiLu JUj-lmiU 
• ^ill Jl^j (jl t/yuil J a Jm '*'' O al ^ ^wtjl 1—3^-isai 

<~j«1) _ IJl>- Ijjj£ ,JbI (jjii (jlig jJI CxikjJl _ 4j I a«ll lillj £-Ljl 

JLB ^\-ij^\ (jl .I if. (jj ii BjJIj JL3 « H <j_jJLull (_>-uLlJI .(') IjVjJ 1 * ' AOTA 
(4uUJj Lft.gr .;!4 0^ (^La^uiI ^ j 1 *"**' ^ (_£jJI < *1 MII 4 In i nijJ Cifl Si^i 

JL9j .(jrt.y..jij (jJJ O l.A j j-ljjVl (j^ <jt £-i>lIjJlj • 4jla »i I fjM-II JLU ^JL3 i/jJlj 

^AuJ lJ £-l LgJ/JjJ. l/1j ■ ■Jl Ig fl.X.51 Jjjjl ( jioJjJiJI £yC. LL>-V LfUSCJJ j" III a £_3l J 
(J^L>- (jj« 4 » I ia < 1 (JJLm L^jt £yj» 1 a *4 U M I g * g ...1 (JLc. OjLuaJLb jctgJ 


4 .i/>l.^JI { ya$jJil\ ^j-U'i i~ 11 JaiJI lilij idUj j_aj . y>g~il imnj-a 

jja m i yag^aJI lilt (jf (jjoljJiBl ^1 «a :4 _Lul» Aijjuud i_3jjiSLU j^JLc ^xxll (Jjja li 


pg^l" aV 4 »j*i'i jjJLUljj gag'll .a i»jj» (jjutj jjit IL -t - C l) ( a g "~»-1 m< qa 


cdJj jjic. (jyx-sJb JLlujJI jSj JlBj .{£aa _jsej I jumI ^Lc. jjji jjusu u jc^jLb ‘. 1 flag m i I 
(j\c- L&jjuuJ (jl ^ji^u lil^xjJI (jjC (jjJjMnI.1 (jb 1 Ill LaJ- B a£jui £>C. Ij .n a 4 In ii i H 




L^Ja^Lseja (jdiiJLjJ, ijmju^ 4_>liciil jL*j V! (j\scaA .ij.mll < ilU \ MTY 4_iLgj 
,jl 4jJLJ.I £y> f-fj >b Ja».V JL9j .(^jrCLuJIj 4_m-aL>JI (jA i_j )Zali (jb JLaJ . idjLjJI 
j j mm j_p»j jju jjic. CiljjLuJ l_)Sj j2> 4 ~bI Uj <jlLb 

(jJI (jjl (_£ jJI — ,_pijj^Jl!l j jl i > ujjjjujj (jl LuxjI Jjul>JLI qA JJUJ La£ (ilia 
JlJLoj Jxaj (jl^ y£ jjlj t^bs^Si Ca i ajU ^.a ^LaJU^U wi.^ jjxuj 

_ jJLi£jj Jl S^JaajaJ UjijU- (jb Jjtb^l (jj (iap> i(_yBj toll (JjojlII fjS Ual ttjr i il 

JLflJ <0 V gjl j'i.f.Lj (jrt •y.Jj JbduJI j^Jj SjLuiVI (jJJ Jiflj JL3 

ejJLB LjJLcLaj LjIj <1 ^JLj (jt (^JLc ^Lap-VLj j-i.mj > f li.j 1 3 j.*l_i.a.i.lll 4 i.-y.l I I 

Stock Exchange Practices. Report, 1934, pp. 188 ff. (\) 
Stock Exchange Practices, Hearings, October 1933, pt. 5, p. 2304. (Y) 
jl|^JI uilj^ l"> VI (jl (ibid., p, 4020) juu Lull ^jauII j* 4i^ . l jj> l (Y) 

• 4alaJI gljVl tS±}*l (ja Cail£ JUuJI (juj 4Zyj (juxjj .UmiII clajaat uy?J 41 jj 
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- Jju La.j3 _ JlSj .(') "urLScja .IjmII oL>u L^jLaljJtlLj \ **•*'• 

j^uiVi .Xj ijuII ^y> ^aljb Cul£i ^Ul (jj» 4ira 111 illlj £>1 

(Jjil ,jji 4 jI j iaM 4_uilj j J-»- -a d~l UI.Vh-,> ■ .^1 , lj mil JLC.la.1 iSa-MJI 

.4 \ m i a 4fll>- jJI JU_uJf ■ Aj~^ l jlsj ,^-j j < 1 i, I I » ijjO 4_L>J 

je_Lo jJLml CLij^juajJI £jl : Jl3j <4 <iL,u CjIc.j^Ji» ^jjlJIj ^xujjJI aljl 4 jLul&Jo 

Lu3 UjjIjJI IJLA £yC. (J\^kjlA JlxuuJI JjLu aSj . I n ft j t-Lai- <jl£ \£-IcLojJI <_oljJI 


_r_ 

(^TL?cJJ . Vjmil (jl£ JLod - 2 Uj■ ■■ i y j iaj ^J$Liu<a Culfi j<i (Jlj^uilj £-0 4 JjL2JLL 

Cr Lcj . 4 jLxj - La JL>> jjJJ - jjlS 4 jLj i/ij (j ^i« i - l I (j! (jl> i l.l^i a.'y.l.a 

I (JLjjjliiLi jjjijjj uilja i^l jJjLij jlluJI (jL£ ^».VI <_uL>JI 

Jl>-L£ £- • « H Lbj^jua (jL5 LiS .1 rtir^uill CjI ~ j il a t/~> 4IJJJJ 

. JliJl^JI jul^aJI 2.}Lj£ ui-o&pll »LujVI 

JL3 (Jjci.j.a (jl JjJLj Cjjj Ti, i ii ClLcLLI l£JLLA CoL£ I \X\ <-Juj_>- 

(_^i (J-tB £)_a CjLc.L_j.VI ■ J« a.j ^aJ 4i£LI ‘.4 j i^i < a £>-a Jj 2~ mj 

jjjJHj Lcjj a j_t£ 4 ju3jjjJI .“tl.jlaf. £y> JJLc ( ^js CJjLuJ.1 — jl&jj 

i_ynir ... L$j . >~t_i £jl (jSLaJ VI 4j>-jjJ 4 4 l 1 V m I I (j-a L^jLj _ ^jullu JLjj_oilj (_y3 
j_yll filjjJoVI £yC IjUaj (Jj m.~m a (jl£ 4JLUI jl i « , l l i^-J-a l _ ;r lc .(^) J^Lc 

a^.1 ^ ^^! 1 ^ 7, I t \ ‘WV ^ytj La V\ ••- 1 ... a ,jjj 2 . . J ~.'I ^La2 |«j . -Xxjli jl>. 

,jja . 2 /i £~ i jCJjjjjjj 4 ij. > l fUJI ^jjaLsJLI t-oLi i^jjJ ^1 (^yuLajj 4 . Li .« ljj 

.Ji^jJI 4jJ^JU3 

‘Oy*-iS Jaa 4iiLoj .^^LtsVI ^ic ufl^Li. J^t^a («J JjLIsJI (jjs 

<4SLu ml (jic SLusj^aJI ^ O^LaLkjj £ajuIj ^jliaj (J ic. ^jJ5j (jl^ 

Ibid., p. 2302. (\) 
Investment News, November 16,1929, p. 546. (T) 
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£-LaJLj| A i i.u SW 4-Lm . jjSi A i f.Li).V Cm ll.i 1iiV L$J plS Lwj 4jt {jA p£.jJI 
t-kjji- Jjlji .jLuJI j»jlJij(_£,4JI ,jSj pJ J.j..V< i a tiiJj-uJI 

ij j» q >-jJL-a JlSJ .i*I rj g.jLjiu’i i<iSI (jji^S £A LvLaJljl LxjjJu pj| \ *\Y^ 
4l<>• (JxS (jjJ Jjjil ./ViH 4.jlS All _$Jb ^5.^*« Lo JS (jLSj ■ (j** '■" ■■■j tl 

JjLia IjIi/itj (jf — Lj^Ljoi-i _ g m M*nn^j (jjjS pi 111 4-LaJ. (jj>- {jA (jlS .pj^ir^H 
(jl^J ■ I JLdj jVjJ Y*\ * (jlc i j u i JLj^xuL p^i . w ^1 r, p l ■» 

(jL? tiiljbj .jVjj o * * ^.a dUj (jy£ u j. li it JLj^jjifL p ^ » ^jluj 

~L.~-'" JUjiflIS p^ia gjn AiciSjj OJJ$ pg<M <tLu> JL>-Lj (jl jSjAl 

(jrO- 1 Yo Jjil ^luu JbjuaiU pfl ■ ■■ jjcjji (jiaAscjlj <jLi^jVI *L»- pj 

Y"\ • 4j^LuuO 4j«JjVl D.XtC. £UjLOJ I^jjl _ IjVjJ £ 0 * £ya J5i J * • •• (jl 

.!jJL) JAall IjJLi-U (jl gj-j<~n~111^1 (jj_^S p^m 4 _Lu>- (Jj^a-dJ t—3j i.1 — IjuL) IjVjJ 

Y* * < MS"i iiUj ,jl^ <IjLd i g m mm injjjjS pi in 4Xa^ > . p^Lil JJ plu 

Ijj .X9J .4.ai A j uil l jLSjJ (J j m~ij a pj (jA£ . Ijt>- l^-c!if> lilij (jlSj -jVjp UJ'J^ 8 

jj j-j3 ~ ^ YA Ijlj ^jlJI c-j ■ ■ ..VI JiL>j i^j~i j,<n (Jl—>j) ji.uiLi pi <» alj-uu 

(_yjLi>JjS^ oil (jLvjjja (_ 7 ->. ,jjB IjVjJ (j^j-La \ Y <Gaj]i ^£- (Jj <<-i tt.U 
((jLh.j^aj (J j uitta (j A (JS1I 4j.i u iIL j 1 aV i/i 1» I ia (jLS Lj^xLa S Y JUjJLI 4 j 

4jljjI Xj pjj « U<i 4 (jrtJjLa Sj-iaf. l j.l«4 ^/»JLir.~i.<nl JL3g .dt3jj! liUj (_y3 

p^J (jl^ uWjJ- 4 4 IS j-juj (_> ^i» i ,jt Ja~< ->J.I ,jjaj .cdJj jl J^Li- L^Jua 

.((_p3^UI IJLA 4- <l SL > - (jfl j-i- t^u 

I a g i ii p£JLJ (jl > rt . l . Tiie .a jA pS (Jj iVm, 4 pL*3 jjj^jfiSUI J uaj <4 tn < >JI i~<1 uiAj 
m l 3jL£ jJa 3 — pbVl i *1 l~i) <jjL2^a ^uJl (JS (j^Sj LaJUlc 

( _!* < ! > ia Jlj jj ,~ .U p fr t u i ii . elj_<jJI ( _ 7 ^ Li£.lj (j/i V mi (JS ,jl£ (^jjl _ i-j .>» a 

lj^ ,jSj pjj - pi i i m . ih I pj J_jl_jja jLaj (_,JJ -(jjjl pJ (.yjjV Jr>i.A 

p ^ ■ u l j- L al ->■ pl_3 iSjljVI (j^o <,aj h i.II £oJI (j/i« j ij iiJuljJI jljJLcVI 

. 4_jujLSUI 4.5 A i^i 11 i *11* (j ■ v ~4jj 2_jbVI 1*11" ijja 5 5"i U t <ir i ii j (j~i j i n (JLj^utaLj 

elxA . (^jLxjajS JjT (jLa-jj^a ^ ( _ y >J 4-a i e.aI a (j^JJU LuJba Jjtiiljja ^ till j pC.jj 
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lu ^ Ljbt y “i i.' il ^jjl .A ll$ j^JjJI 

jjum (ji^ ^LxJI 4 jL^Ju_5 JSluu j jua S L u Cul^ i4j^L>JI ^j KIu ^ 

. IjVjJ 0 * * £yt jj£| <jl£ (ji JUU Y* * (yA l—ljjisl JL3 fj^Uuui JLj^OjLulj jt^ui 

. (jl <| u 1 ^ t jL> - )<^ o l^J 4ii3 (^1 4juja]I ,jja i_l^l3lJ 

jjj ljl5 1 ■*■ 4>lj ta Vl (^JLc. ji ijj-I J&> cyj-u Jii»a 4>lj ulUj ■ l ir. 

I j . 1 j yi i" l^jJUa 4~si is\ .4 . 4_jjL£ I £uxoij nh-> Jl ^xit>- (J. j . j . 9 yA ^Lui OiSj 

till j £A . jVjJ YO * * • ej JLfl Ln-uol j!La Ljjlj S~m (jlfs i tilli < _, . * i. j .. < .« Jljjjjilll 

■ it .<LSI* mi fj£ Li,■.ill jq LaSj JiUj Jtjj V L«j j»Ltu llLuJ I (jlf> 

_■ ■ ■■ JLj J _■ •*■ ! ' ^Lljt yA$ niLii.ilII ^Ljj{ yA /Y* OjLi '/A ^l. t~k .5. ~ ii<i)l 

JS <jL3jj» ^-inji' ^JLil «j-* ojl5j .5 jIjVLj (_>^sLL 3jJ-Ll^ ^ 

(j^a Jo-lj ,4 x.Lu ■ liaj JjL>. j-iL j»UaJ(J La3j (jrtJj nul l jlxS (jru j»Lc. 

i.yj ,^1 'ill I -»-j" ^a 2 x j 5 (_yi 1 fllj <£Sj_J (_yi 4a 1 11 L 1 (j_j.S (j^JjLuJLl 

£L3jj «^Aj* ■ Jolj Jfs |» j Sj uli^ill (j_a (JjuiuH^a 4 j1c (J (jl <—tJe J 

<jJji»5?l (jjJjxuJW jj-K» J£ l^lc. Jjuajej (ji £jjjy (jjJI 4.. u<-t*t Vl (_yi^ (_£>>• i 

^ L tjl otjjJLfliil 1 la<»j « ^ jjL^j - <l..j-ii- a t 1.JL1 

(j^a (J^Luid l ^iL Jxoju _ _*i 1 1 4 j g-iXI ^ ■ ■ ■■ #t1 JHJL>iJ ^_3 (il oil 4 jJll2xjJ1 4-1^111 

~t3j 1 

Luajl J ■ .^.* 1 a j ■,. yty-A ' >1 J_9j . 3jl~ a a L>-L)jl WY^ WYA I i i m < ~> . > j ■ « 

L ^-La-^ j 1 1 \YA 2 '. ... <C ia> CoJj J—.4JL_a_c.l (jx. 2-4-jUfc— 1 ) 5j -SLfl 
vJu^jji 3iij‘ v « i. ; ..^^ i ; .^v vu.j^i nY'v^i^.i^jiYmriu 
...Vi ^jJLc, CjLt-lj^Ul .(') ' ’A-,j£. Ji-1 V La 4., ; .. »' I I tills iyA JjVl 

Jl3j -S jj X 3 jJtOja (jjju jjIS IjLA (j» Ci . t'^ j 5Jajioi_j 

■ 4_ljj^ju 3 ajl n> (j2-a-.j ( j~ i j ■■■ (JL j^i i~ ilj p g 1 » l o^xj (jl ■ ■ ■ I I (j» (jl$ 

.^yjLuajS JUl (jL>.j^a ^ ( _ r >- (_^jJ 3j^jJi yA CJK _ Li^Sj La^ _ y$J 3 


Stock Exchange Practices, Report, 1934, p. 206. (\) 
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l^ia H pZ pgni )A,T) * . jjJI p jmVl ^ t A*i .in ^Lj J.2.3 I jus £aj 

Sjt ■ .lirj IjVJJ Y\ Y JjLLa t£]_y£LuiU l_*-LO_J_a {jSj pj (j7 jJI ^J O -m l l e j_A (jJJ 

»LejJI Jgr..fj-, H 1 SjLubJI *j_A .IjYjj YAVYY-OO* ^1 Iju>- JLbl* 
AjSXa p_uaj jgjju I alt*. Jaau jaJ jjt j i n La ^ ifj . 1 ^Y^ Aim! ^ ^ ■>> IS 

JjLaa 4-0 -a ) {yA p^uiVi Jxuuxd Jj r . i .til tT*3^J1 ^aju JUu ^oll p^uiVl 

L)i jJj <jjluJI jo-1 pjLua (jlat aic il b]JL>- J3 (jb <iilj (Jjl 3 . Luajl Ij jjJ Y \ Y 
4Jo-^jj £yA L^jpAi (j? Cy° ^*^-4 4o-_jZLaII 1, 1 Jl ^j_a p ^ t irVi ^ r. . , , - ,l J ^uju a jl uJ I 

(j-o 4_jXa_xJI eJL* £>£, (JILui LiJbLCj • IjV_jJ 1 * (JjLfl-a 4jpLuO £jl ptiaxm^f 
Jb i^^xuJI ^obaJ pUxtiit ^4al> aLijl l^ji ^jjC. j^jLuwJI J^d 

— liULj Cuu Lit :<U- a btt_a C*L&jt 4_L>-LLa _ 4 -».lj .,-» 4_jj_j ^^3 J t.M 1 .l_t.a 

Jut_} 4-flL^jl j 3j_uiLua Ojb 4-a-I^ mil aJUk .0) 4 j jjj. . ^sl^uC-V 4o-l^)_ua 




Lull 4 « iVi i 


.lLLLi JImju, JLjj.j. u/L-J {ja JxAlxa Jlaxml i3.ii j.u II dJLA .l.. i -j 
£>4> pLC.jJI (jr lc, i4_3c-uoJI ( j-a luiu-ui 1 *\YY JjLa «.Lut tiijjjjjjjj (^3 «tLofsL=e-iO 

ja-Al till JLa-V 41 m iIL j 4_ua_aVl 4 _JLj 4-io-j-a ^3 3jjj_loJL) CoL? L&aLut L)> 
JLC.J ijjjijLa 1 ^3 (jO-L^LbVI 4 il U ■%- .(jioJLuitj (_y3 till j_ji 0 iL5> 

^j-Ljj ^a Jjl (J j i‘n u a -JUI 3^gj La. ii i i Lh° J^LJl (jiailxuii 4 jLj cAijjj 

. Sjljo- jj£ SjLuiVI tll.ll p^jlf. 


(a^jjl {yA (jrt-al>JLl 4 j_iA Jj3 {yA J ual ia 3 J-J 3 J (yA (jj^ui»Jl_j (^jluJI j_y3 

L 3 - 1 I j- jlf .l t_ul_^_uaJI (jrjjljb i_*>- jm I ,^ 1 'itjj L)j) I In a (jL£ ol.t.j j II . 43L£ 
j-ajluJI J-uilj-a cj^c. 1 i<La^Le.a.l,l 4 'm l-i tl iJ S .4_u jmTj Cu ij 4_ta-tao- oLtLa-C. 
j»L*JI (j-aloJLI Jbj -<LuuAJlj jaSLaJI M il* 1 J 4_uabtaJ ;Jiiitl_ia (jLj cjlirlf.l {yC. 
Jjj (_j3 La»-V 4la-C. Jj .‘*nj cJulHuilj .(2rj_iiaJ,l pi h ii (j-ajj Jljj V 4jl joLLuaj^ 
Ctxui^j 4-pJLa JU OjioJI Ctla-jGj .^ba^ JuT tiuL tiLuJ CjJ^Hui 

4 j .>>111 (J. juilja but'mil j .oLaljJUIj Cajl^baJI 11***** jlxa-} LaSb- 


Ibid., p. 322.(1) 
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VY tj is 5-o j ^L>JI 4 cll.g'i 4 j 4l rt~r JLojC jcj . I: Aj- .M Vj 1 LxLtJl <U^L>JLI j»Lal 
-fjjt * < u j_yjJl 4ljjji^ll ji (jlc < _ i . *yJ 4 jLuj \ 5YA _^_i a uuj 

La-a j/i^. 1 Lcj_ccu CxSjJI lLU j CjjL£ 4 jLcj LgJ^Li. 

< i j j * tl (jt \ *1Y*1YY 1 uJI (_)ii.Ly>a oLLlL>o i~<j jU i .^aIjJI Liiaj 


4,.j II.’ a CjU^Lc ^yjl j»l 


-V! CjL>jJ ( _ r Lcl ( _ r 3 (^oLsc.imLj (_£ji JL3 ; jj .>> tl 

.0) |»jjL>-j3 £- a *U**> ^jSLllLuiI 

-t- 


f5VI jJS 1*1 - J .ul1 aajJLI j^JLJ 54x> Al u«~ 4. 1.1 jilj4.nl I IjjuIUj (jl 

jl 4jLAlas_a JSU C;r -a_j>Jl JoJLl Jj-*J J^a qa 4jcj| -13- j 1 m ^foJI 

LuV 3^-jjJL) (JjljJ .(jjLUl tVj_A JliLai (j^. i, at jji.i A - t c-u (j^tj - a~ s . U 

(_y4.uLi.ciJI ^Sjluij Lu - ^ ,jSJ * jl j jl (j^lcLuu (ji jujj 

4ai (jA_i j_sj_cu (J41 jr-44« i—aujcSDLa .^j-jLajLcot ( _ y. l . c » . i j m (_£ jJI 

^C.jj - g_ > a 11 . ..I _■ ... t l 1 aAjtl (j\, 1 jl TrJcl L^J Uj~ ». a 4 lj . ..J LcjIj (jL^ jcj «4r» ->JI 

Lal_p4ill Jj^Jo (jjC CllSjVl (yb Ijj i5 jcAJj t*J Li.Cill jjJaj JLiLfl iiiJJj 

4i3jL*jaj djLajLuoi (jjj (jVI j»jj»JLI L$J L?-J1 4jLj_^laJI (yJJ Ccoxiasl 

. sLpJI fjit d i j I,., 1 AjjSjLiu (jjjJI JSj 


4.g. J/XI dl.lf.Vlj (yl jjjl L1.)>~1 1J Jjjj (jL^ jjj jil fcj l [jj IT t l O lojU i Mj (_yj} 

uaj 4jL_) I^JuaT jjjjJI LT 1 J r -J J "_g (jrl-cSIVI t 1 dll t A (jK . 4. J il i~i~i m l 

1 il l *< A (jLSj - I I J ■ 4^ a I ^1 a»a r I ait jjjmj *5? ljjl£j <4jJl 4 ull_jJlj A^LLs^M 

1 * tl i a . I^i... I *i iijLS lZjjjjllm Jjj aLL ctt jj ijj jJZuu jjjJI 0-.LUI (j ^ju 

(jj <i~t jj Ij-ijij |«J jl i4 -l 1 La_uuLl <Al>-LL> wjl (_yjl (j_jjucuj V (jjjJI (juaxjJI Lcia-j l 

2 aj J j I ^^~ t _I _I lo i (j^ JuL aJ Lc icJ l_jjL£ i2_ajjC.j_LI 3_ < >j_^ j uJI L^jljJLcuLj I j 

(Jjj (_y3 ^Jljual ljj_cui>- (jjjJI ciiLc* (jLSj .(j\44iji~Uj cLjaVtj cl. _MC .Vl 

IjjI jLa New Deal jujl^JI jl2jlI1 llILlA Ijla (J£ {ja I_j . jjj^JLui 


Ibid., pp. 321.322. (\) 
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(JjjLJIxj jjLS ^jJI <LJUI ^JLuaJLl j-9 1 ilr. A llcrl a Lul£ jJSjjfcj 

lj| tlV l _ 7 -& iZUjJlui (Jjj 1 jl U^. <~(TT i m\ JUJLgJI JLdJtJI (j£. j jLc.VLlJ m-mj~ ■ ■■ 
uij^JI ijic, VIjj (jli. ^lf. VLj^ l..i.j i ii ,2)L£ Lsj j i it II 

(j£ _ Cdj^Lu Jjj cr^ JJ-^J (j^ >J oLS 1^1 (Jj 3 i i ii ? tbj 

(jt <-9Luu£l (jL£ _ 4j bl £Lj. f ig «fl~T- d jtt^iijJLu «j_ui ^ '~-*J (jt (jSLaJ (jjjJI (_yal A- niVl 
LkjjAl jJUJ (jl (jSL< u Sjj U A- <-il U<... i 4j|jba j.j. m'ij JLijjjiU Cll jLl3 

Jjua^t (jjSLi (jt (jSL(U (jl£ (jjjl L#j «ljjdjj liijljJI jj£tt (jlJUb (jl5 . LxJjjij 

SI i A cJuuIaJI 3U»5‘> ( j J a 


(Jjc» Col£ (Jj mi~j <a JLxuJIj (jrt ~yj A .Ij mil t-\ UiA.1 (jt £aJaib ^ulsljil ,jj3 (jL£ 

Cj^'i, III (Jjj (_y^ ji£t 1 JuJLaJI (Jjj III (jit I jlli <&i ^oJ Ltt.g.lSLI tj. 1 l_«j-».jj 


— (ju, >j 13'itl 4 jI JLC.I j ^3 _ CujJlui (Jjj 4-9£j^k CjjL£ JlS3 .(JjjLlII 4_l3 i_iL3jj 

liijJuJI (^3 ijSj-aJLa ^Ul ,jSj j*Jj . <Gjjj Lm jj 5>1 4jLt9 jLi-t ^ 

(jaJI (jLSUI ijjti 3-JUI (jljjVl (5j-u< c*ilS .j. 3.3 .4jm (jljjVl 3j-“ er3 ,j5L]j 
(jjljjVl (JJjluJ -“UVl 3 jjjj (jSUj tiiuaL>Jl (JimI JU-jJI pjfjA 4jL& j^alS 

(jl (jj-aJLua JU-jj CJ.Sjt (jUll tjr Jt i _ (J^uJI tljUb 4laJL3 (_£jJI JLCjJLi _ 4_JLU 
Luaji (jlS (jjJI ( _, l-»<ll ili.j i .i l l t-Sljj^a Jjj# ii_iljSJI (_JI I JL*. fLoSL>. (jSa 

jLlu,!^ j5t 3JLU (jljjVl (jjjju (Jji-VI i_JJLlJuJI .3 m jiSj.1l (julas_4j lj 

4jI (jjo ^jJI (^Ltj .AjjI n t II (jj-AjJlj JjiUl (_ylc.J (_yjualj Vl ,9jS (^J 

■ \j. 1 ^. " Jl ^Jb cfljjuJl (jj^3 JL3 4jt_ibjJl SflLrt^Jl L-il ^r.ioj 2 i /1. * \\} 


^-LOJ3J (^Jl ^L^jVI j-jLc-oLj j^UuiJ jjLS 4 j l * Mill 4 -ulLc.VI t jjLb i LT JLjuL>Jl 

4j3 U^>o jj! — (jj — hi ) ^ JlJI (jLSill ^JS> I JUb (jl£> tci-U jj Lujj 

(J^ jl «L». 1 .i.» l C. (J^>LjL)I (jLS^ (jyjJl 4 ^WJuu#^Jlt JL>*J-J duLS’ cilt-f-A £yi 

. CjLo-qjjJU L^jIj IjJuijju 


4 \ \XX fjyh tjb <L JU 1 JjljjVl (jr^ (jr axajw iS.^r.j.II 

Aaj 1 < » d I Jol.uu.tj ^xjjl x) 4_I>J 4-a^J.I CUi^J JlBj 
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• — 4_ua j_j_JI djLu/jLaa 4 j9JLj “i ~) (jl I j"I * j, I « " cut i^ 3_ ■ c.j a 2 *. -^ t 

Js^aai 4_ocJJl ■ < ll~ CUst i juO I Ferdinand Pecora (°) lj_^SLu jul_Lp j 3 cjbLijLj 

Ijla 4 jj L£ 1 “V^ a~jjl >"jl t *\j .*_«_!I 

l3vJ*' (3>^ c^-b- I^uaii* J )j flVi ]l jjLS Jl*3 .1 ^1 i£uu j*j LoJlIc. 

.ajui 

JjVl jlaLUI •j -a~ia _^aC. pi a i 2 •»- .■ * ».! I (jjO a_^_>J! I JL& jjL£ 4a>._j ^ I r 

' (j ' aJj -jjLii-OJ (jLS ^ ^YY (Jj^jl 1 ^ ^l.a Yl m VI ClLaU ■ *■-»-""-'al I a 1 

JJj-5-1j Ijlj3 4 -usjj_> ^h'qlje-^ 2_L>J CjjJLujI \ ^Y*\ j ■ 1 «J ~» Y 'ijjs 

- 54 2 aaj LlJI (J^L>» 5Jl^Lj L$-*aUJj JLo£,I J tfl A U d£ 1 A^ I t 


JbwjJI ^j-aSJI Cffjlj-laJI oVLv (jl :JLfl <jy>~ "Ij^jta V$j 9" jl^JjJI JJj 

(ji (j-a Jaj*. (jl-IILaVlj jjJLajJl IJ-4.1 ,g » a (JaLOl! (j_jjjbJaS j«jb jjjjJI 

•Aci-iij La .A if. 4_ias j^jJI jj j) a J i ii ( _ > Iul Jjljjj i h\ tm t _ =r SU 

— (jr^yj (_yic. Ca*Sj 1 ‘UojjjlU ^>uaJ • 4tt<-i‘ta ^1^11 43 m JLAJ MY * 2 ’,,., ^^3 

• I fli. > 2~ ia ,j-a I 4_jLaj>- t al tY*., ..I a ^ ja \ ^YY ij ^3 


JLla 4. 1 i <-i i a 4jLaii. JLa»l (jjUa JL9j .(JLa» ,_£Lj Lala~a IjUbLui ^ »~jj (jSj 
«Lul ^yfl JJjL^j ^LajJI jjjJ i_jjL_uL) 4^>.^jj 4j^iutl JLn ■ * ^iuj 

i^Lj ^jjuj _^-2j ^ ^OY (_yS J^LalLu/l 4 i »1 •%. (_y3 ^LbjJJ 2* j^jjl5j 

- U-wl 4_j_)l£LaLl jl i4_u3j,JjJI a 2^1 ...II 4 jLjJL&C a ^j Uv ■-. I U i 

»LuaCI ^a Ljjl»~ a (jSlj ^aJ 4 i'v 1 *4_La 2 i jl U1 1 diLajijtJU Jl^j 

(_yic. 2ij.Utl p • ■■’^1 .i 4j A<tl ill ^ ^ At \ n • ... ( -j_>jJ| ■ ,~,t l 

oLi. 4 l,rt 1 lj "Options" jLlU>-VI "Sale Against the Box" ■ a j A< t l 

oi i_* (jl_j,<a.j (jL^ 4 jI jjlxjj Syndicates ciljL>JjVlj " Pools "j l « ... Vl ^^3 
«j-4> (jl ,^1 jJLl tdli (ja VjUj ( jnl;y -a aLuaC.1 cLSj ^jlaaa tLuiVl 

J-* ^- a 1 a a j ,jl 4 J (<JJJll ,ja (jl-* JS l.^.a ^ 2_i »Lt.nit 

• (^->■^>^11) aIaaJIj (^y^-uai.1 Joluuil (J^uj (e) 

Stock Exchange Practices, Hearings, April 1932,pt. l,p. I ff.(t) 
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5 j\l aVI 4~ A uuXfl 4 At dl La Jio ji 4_aLdx>J! 4 _j t, ,1 j J-itj - d~ . j . U i 
cLl^ixI JLa.1 _jXj 4jV_j JX O jjl < < du4Jj j^jLLujJI £ja SiiaituJI 

-13J . jLLa_i_uuU £^I>-I ( _ 7 4h 4 _uoj_jjJ! jl Ji-dj JX JjjJildJ JjjJI 4-L%U1 

(^3 4^_tmll JI^>.VI JX dljl.-tl ■ ■ ~ '2 J~ • “ Jj_9 (J.*_;lj i<Laj£L>JI JL> jyjjj 

1 l " t d aI. m i/ U 3-l x l. m d jj£i jxJujj jl £jWi <n~ <LdjSoJI JI -Idjad djLij iCi3jJI (jJJj 

jSLdJ (jSLIj . 4-ajJI ■ Uju . m u i ‘ 1,1,‘ljj i4_«j|j_JU Jjljj JjattIj J-lxiijVl ja- «o~) (Jr 3 
cl d.lnll (jn_>jL?J.I Ljlj^aj oLiUIl f^yAjJasejLi (jy xs*ta 1 i4_ulj_jJU Jjljj J J 1 
JS (jdJAJU iSj^LujJI <Ld..l>Jlj 4 U.,"j a J_±c. Cj 121x1 Jd J^jLxj JjjJI 

Jxlfl 4jl ^Ljtfl t>x3j 4 jjIj jx Jjujj Ujlxj . 4jjs^SL>JI <_<j 1 jjII 

cLuxxt i~iii t Jl3j .jVjJ *\ * * * * j,t. i Ja2i ^Lj_j 4ji jS!i ^loJVI Cooj • tjL>. 

• jjjLu.c . 1 Jl aLoljj La i_al.» jud l 4 JLui ^jLijj jJLJ,l Ijlx j! d A.. *■». ^JJ 4 a I r.i l 4 _LpJJI 
cLuaxi Uu 4_u»^a-«JI t-uljjJI jjAw I I jLxuoa jLuu Jlo ^ i'j j j5J_j 

.0) 

3Jcl n il Jd ^LjI 3jlx Jpi — 4 1 1 ms Ldjjj — t , i~i i j (—ijl nit Jd joXjJI (_yl <* 

JLa . j i iV*> ■V 4 jx jl—jx j 0 r n " ,cLU.>-Vl jd JjJLxJI j.- ax jx j A ■ •• * 
(_y3 ufc jljll CiLi2Ldjlj otaUuVI JX _ jL^jVI JjlS 4dlx d A .>•< 1 _ «^ ■.. 4jl ^ ~'jj 
I wyJI jt JSLiij 4 i-»ll J^tj .JjjusLdj < _ r lradj Jl Li'i I <I _1 V 415v J ijLlcuVI 

Jj (_ylx 4-uoljJlxl J-> ■ -j - Aj, U j ,., tl Coo 1 Aj —lxj j_j^oVl iiil_j J i~.*<l ^ 

. Jlfc j jl ixjj 3^dUI.1 J-a CuL^ J j f. uJ l jt jjJSlij < u 11 

. 4j^ l j m, i JLaSI Jd ^ i~jj (jXxt 4 jI^JI 

(jJj 4-lgrXll CljljCLuil ijdlfl j_iX 4ji ^j_uajd Ptjj <_il j t-~ ■ ■■ ! j g Ut I n I ‘.f 
jl£ Ld . JLd3U Jrt, n t a Luajt cVjx • (jj ‘“II Jjjj j.<cXl JldC^rlU 

(_y>- j»jj ii t il«.i l <i JjLijo jt j_*j n jd j..l a J? 43j_t_i Ld 3 X jLS 4 jLjlj] jSLdJ 
JJ^-i»Tj I J l .d^ jj (jT Jjduy-Ujj 4joKj_ui Jjlxj I Jj>£ 1 jL^xd 

<-^l l^jl—i^ V-ixMaU j . J' j) ~ m a tyix Jj -y.d.l.id IjoL^ 

Stock Exchange Practices, Hearings, February-arch 1933, pt. 6, pp. 2235 ff. (!) 
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4«*^l^ oLiLajC ^3 liajift 1 4 <jL£ JUlM j» • •» ^JLc, j-1 1C %... 

jj f L 4J jjj J J- A ^ 4 I - ItA J I j LA -i ^ -A »** »r * 1 Jjfr '»< J, « 1C « . .. 

Jo a&luJ ll <>* <jt£ JlII •tycjxuJI t-jjjfcil William Z Foster 

4i ^Ui c33^J • JL^- c^lLfl tfjpLiMJ* 5JL ojla CiIjjLU ^3 UojjIa j iVL'm, jjjS 

Jj 

(Jxd 2ju-ua-aJl CjIj-u-uJI dlb ^Jla O^aluil *JUb J!Lq 4aA^Iuau4 2 U ,Vi l 

4JEL£Jtl dltll U jl> |^J) 4^jLul 4 LiA aKwIIj .j^ila cilxcL I^ ill jLu> 
(jlS ^OJ .4 -JLjJI oLj-Lxajj^I J>U 4-xC.j.-1-cuU ^IjlaJI otjJLu> Lj.~>^-vlja Ctxj 

Lu-u_9j GAutdl jJa i~. <>>3ll QJJULa2i\ QJ~I All fJJut liJLujI liJLutl 

.u J ^jt ^'-*3 ...II 1 lajlp» pI^-ap>JI 

4-uaJa j U» LaiSj — (jj-uJI cr^ jL- j - SU i Qrt aC t* U e-Vj^ (jl 4_Lx2_>. 

l..«,la.-wV L&£j . ». l) 4_c jask_a 4_poL>- 2«^i IjflJ _ SjL^ulII 

(jl£ (jj-Aja j»lj . Ijl*. J-±& (JSLiiul 4j3iea iajl£ ,jjj£ jjjt 3^£l j jU) ■ t-3il ■ ■■ 
c-i A. Vl (jl |_p3_puU (jl£ La. L i C. g"jLiJI (^1\ taA j 1 1 lg_- »Jl (Jii i n ■d *j - ■■ 4 ^Cju9 

(ja-iaJ (ja (jjJ-ilfl .( JUlj La-jA Lia-iJI IjLA jjC. 3.JL< u ) jJLxcl JL3jj (jiajLuilj (yj) 
(ja lLcSj jy9 ja^ll (<tCj (jC. j-uSLil (jl (jj« jir>~mij (jJji-VI 

<■ < - l»u 4 a i> J» JLl ^yJJ (jjiLlII ji/vv (jl ^jLimu'i V liliSLlj .ajJaLiVl^ IjJLj CjL^jVI 
lj\ a'v•a-’iall 4 m mil 3^1 jJl_j lgj4 l1 !^ .'all i~,>l 4^ (jl Lo^ - j • V ^ VI ->■ (jl 

3jiaj j h i~) (j? <. t .l.I$.aj (, V M>. . cLJjjjjjj 4j-oj^j 4»A,>a J Sj^uiL a J <^iTi V JjjujJi (_y3 
(jl (jjJ (ja CiLLaIj-U pi In injj jl_^-auVl (j_ Ji a aj tbj mJI (3j-uJI jLso (_yJI 4 .u , m 

. JjjJI (3Lluu jl a in a (_yd n~i 

(ja 3 jm.j^ tf-i Cu ulL^I ,<JUI (3ljjVl (5^ oMSL^l 3>S4II oLfljVl ^ 

(JjVl i »Vl (_y5 a (jLS i i °\ (_ ;r 3j .4aOJ^jJI CjL^^ t~f 

<(JaxJI (j£. 4.i^-)j^j (_yfl pLuxcVl lIiISj. mi il (ja (^l foj jlx^jVI (ja 

(_puu tiiLlA ojl£j . <_cC.jJI 3 joA (JM>- La JL>. (yJI 5j_| I.IJ 3jL>-lj 4iT^-ui p i..i~i~i.< n Lj 

ujjt.ll fl*JI ijrj-^Vl <. t nrt i4 jLi jLa i^Lah * () — 1AA1 j j Tt jj jojJj (^) 
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- <> <j\Z oS-i liLsLUl (.jua, «> *>U-»JI JaA ^ ^j lCAt l 

o? -aaj 4-JUI £y> f»> uiU .. . (jjjJI _ Uju j»LjVl jj£i J>U. 

CiLji^a ^ Laja-JJ t pil ^^uua^JI ,cJL£Li j? .Ojj-AJLi 

cr^ (jic- Jjjj o^9J 4-o-ayjJI 4jjLstUI iIlLi3>U.Vl 

ol^u^UI j±a Ij^kj ^ iajL* OJU ^ 

fj ^1 .oLipMUl oU ,i^; jjUJ (^ic L^jL^ij 3 jjl2J Uj^j 

Jk“>j y La^ <jL*JI (> I^Uj <J J^ISLJ ,C,Lu yUU, L*ju 1^^ 
* t 

^1 i£l <-i^JI fUj ,J oUjisj ^ . <t j :. H 

La.jL^ Jill (jill i^nil i^LiUJ l>J J!uu o? JLi» SLoj^aJI ^ 
ty-oUU.1 v-ilj j±uo\ \ ^TA u-jLa j_iL*JI ^ j<u .<Uj1u, jLoj ,>« LgJja* L» 
^jJlj a U?i jJjLij o,ic (^axiJI ^t ^jj| _ ^j ^1 ^La^ .^LJI 

(jr^J5 ljl>3 _ CLujZu, JjjJ JJL*S 4 1» 4-m £ya La JL>. ^1 j^aliej 


_0_ 


C<l5j.««j jxLmJL) 


oaja Uaj£. _ £jL5JI ^jjaSII c^scj _ il j^Vl ^ jjj i_**J ^jj *L>JVI ^| 
JljjVl <3^ ^j^iU ^ ^ ^ui ^ ols - (( ^-^ ^ 

°>d> A fL»JI cr«L>UI U^c-J Mj (jj-II t-JLSIULi JxLa «OjjLS_a < j< -1JJ .4_JUI 

^ oL-s>j JjLuJI o-fjjJI (ju 1 “\or (Ju^i Js> 

J^ 6^ ^ 3>- <uk xlc! ^Vl SjudI Jc ^sn erllUt 

a.H-11-otf .cu« ^ ^ uij^ A^ji ^UJI ^UU 

• (jjjLaJI ,3l^L, ejj^i jj^JI ^| J$ 3 tUr Z^ 3_iLoX| oS-r~ »l 

jt 4^.U iliA tjr Z i3 J^JI (^jtjCiuil 3_JLUI 1LJL2JI ^xjLu.VI J>Uj 

.SjJjjiJi 4jLaC.J jjLu C- r^i i i ] < _ y SU jJLC l^jjJ 

<> 4L-L-J! ^ oaacj 6^5 ,d cJ>. ^1 u^Ul] J^iJU j^HJI ^j 

0±A l^_jJI cpJI S^liJI Jaj JLfl c-uLloJLI liUj ,y* j-j'XI I a .^Lfl^JI 

UjJJ jJoj eAJI CjLj-Lq-aJI dlL; Jaii (jJaiJ ^,V LLa ia-Lv ^ .jjla^JI 


• (^jxaJb \j\jj*>\ LijLu^L 
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4jl^>«<j La ((jlsjlaJl £jdll ,ja C*jl£ (^Jujj 4jiai j»oc, jjj 

4al«XI (jrtaljaJI (jl tilljjl (jr 3 JaUi 4- -^ -»3 j (jLS 4jtj tiUj ...A cdSjJI «iUj 
( _> ‘ " ‘ J J iiLat |»~LC. £^a |jj>V U Ut • Lueul 4 jig. jjJa *~ (jj/LULj 

4aJjlS JlacVl JL>j (ja Ia>Ij (jl^ 4 jjSLj 4aa>UJI 4al>UI 4 jua>J 1 
l£ jJI Ja^JI pj .ui ) (jU~M 4 jjjLj 4jjL>- Lu^_o 3 CtiLS 3 A j ... I I £j| ,<iujL»J| j»jjl " tl 

. 4JUcl i_3jLua 

*—*£> * *■ ‘ “ Jjj Ca-’Ua^ -UT ( j *~‘J J ■*j ' nr3 aj 45 J_ui C*jLS CiLj ljj. At tl ^3 

J.t m Laafj . Cjl.li m II JLs&a j_yfl £.al^3a JLajcl ol j 3 U ....« 3<j .*■ 
oljjLuJI jj>ajj -4*1 «I U~ I Uda^a ^7L%a j^JJ V I j «t < j « .*■"■ ■ .. I u ~jj jj{ 

4 jf .l i in t l 4j^Jlll jj j . i .ii l j (jJJUuiJI liilj ( _ r 3 Laj (Jja-t ■*■' *• - ^ hi n (_yjl Ja3jl 
jja SjLuJU Lojio% t4-Jjae£L)l CiLj^ull ^jIoau I *"jn Luu) ^jual 1 -C . lj y^l<) 
Ja£. (ja jj^I JUJU 4_4>l_)j£t jJb U JLs-jj V .^uijUiSf.jjLi ^ £-Uill 

tr U Jaibt) i^SJj .JUcVl oJJb (y> 4jMj 4jUUI ^3 tyJuJJ (JjJ <jl£> JL3j .jjjLx 

ij laYt mVI JLaea (jrt. la l t . i l (jrtj.3(jaj iill j i il l (ja 1 / '~ ■ "I 

‘Lr^i 5 4a_U-ii <>a 4 -^L " l£-i ^ajJLalj i4-i^ jj-jJI ^3 »!■«>> f.t (jaj 

UUf . (_p3jUjJl (^jJI jjisj^aJI .(jjLa^ JijT (jUjja ,_yj j_y3 tiL^uJI 

•(jal jaC- Lg akt a (jl£ njrjj^U (^JJ U^jajxa Jjuaj CiU) hi til JjIjI (ja IpJLj 
JLC ja ijyjx-3 UjlIcj . JLjljJia JS..>~ij 4jl c UajJLuxa ^ *~JJ (jl$ C*3jJl jjj-aaj 
(_U_P-2 j (jlj ji-T Ua4laca J*J ^ Jujj ,jLS ,_p 3 j_^aJI Jl>.! jl 3 •»■*,,■ I 

1 1 ,ja 4al Juj .4. _ i 4 l j . l l (jJoj^aJI ^yic. JLaljaJLj ( _ 7 aa t _- r SLJ uLU j £>a jaSl Ujj 
jjM* 3 jlL Uj^aa ^eaanj jtJ ilili (jL^ jjjj (Caudal dfl 4_uajijjJI ^3 43 ij-ui CajL^ 

,(^) Lu^ju Cjljlui 

Jlj juj fj3 i ^<U1J 4.31^3 _ I JL>. Jia _ I~jJ < l^_L>.lj 

(jjaiji i“i l l^ i ~iar >. _ jyjLajS JuT f T ii )9 JjLuujj 4^^ui O^aXLuil 

These details are from Securities and Excliange Commission in the Matter of Richard ( 1 ) 
Whitney, Edwin D. Morgan, Etc., Vol. I, Report on Investigation (Washington, 1938). 
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4 iiia ■vg cjVT 5 jxuC (jjjj £jljly 1 aj4 _ Ljjjij ij*I Q* 4 3q y JUQ ^j£ 4j^uij ^ i*ijj 
(_yj-uj-Chjai (_^3 4 £jjji »i‘j.i<i .i )$ i)t$ V> S : .J .ll~mi_0 4^jmj j_y5 i ii j Mif. 

-cO-^l 34 oLjj2«aj ^Loill i_jIj_ui ,j-a j_a->JI £ji i u-n Ja- O CajLS 

(j 3 i 0 (jyJj ^ g II I I I J * Ml (JjLlSJ \ 1 £JJJ (_y3j • Ij^jJ 1 0 III 'I J t I II 

JL3j .dJjjjj-O 4_bojjJ (^3 Ojj-jjJ nro jjLu (jij *jj ■>»'3 tl £j|j- O^LaLuU 

.4ju 9J^3 ijja ■ L i . U - U jo^uiVl tilt I a~>- ^ i~jj £Jji 

JSLubJ l. flj . t .J *) (jL£ 4^>. mi I I <~t l 7 - *i ? I jj g-<a->JI ^yiLa^w (ji Jau>J 1 aj-ui ^ys 
(jrlJ ^ j - M i l l JJuj j naV t l \ W'X jjjjj JjLajj ibvLijI gjjuiil (Jicj .ilsjaJa 
tyjjjj JjUj fig i i i VI 4-a. j4 (jic jj| Ja 3 , 1 gII IjLgJ (jLSj • ljVj.it 1 

jlji 4jt Jaj l. ajfl ( _ T C.jlj) 4ja JLj^JLI fI j-ujj ^£aull 4_o-t3 j^lc. ifadl rrj (jt q uj».TiJI 

jJ La J-^J f*6 a 6 ‘ ISjaa 4 ^ ^miI I jj^aM m.nlJ £)t >fU.\j 

(jyjj-uui Oja aJLo CjI jJJ Ijlljj JLuiVl jjSIj j»jaj ,jLs 4 j 1 i>Ll*a (jlSU Ijiujarw <jl£ 
o^j ‘cr^u ijM cU^JIj I jilt ^jyajj-uJLI J£ (°) 'Sydney Caiton'ojjjlS 

i j 3 < *i II <>a l* J ...wv-wy ill! 7i aj u. i..~i.jj jjLS (Jia a II ^.LjI 

4ajjIj 4jMj (jjj-J La ^JJ jo^-mJI 4 a j3 i-.U.. is cdjj jLLcj . 1 - j ■ ■• 11AV0 *L&jjlc. 

hi n'l i ^IjjJ SjaaJI tillj <^3 (joiLiJI aLaoL 4jjjjJI Jl3j - fQ ■■■!> 

^j j a i*C Jl-La- Mj jyj (jjSiJjjJjjS J-SLiJ JlLLuuJ ^i» 4j « Ml ta 3j 

4jjJJ 4 jl f . Oa^ ljj Ijl^J 4. » M JJ .CiljJI ^IjLa- u-ijL* (JIlII ^Lse^oJLI 
V Lxjjij (jL5 j ft ^.iII I I I 4 M» ^<UC3 SJUJL*. (jjJJ 1 * 1.1 La^ 1 d a ' . 1 jl l 

. 4j 4 <i_i9 

4 -Lt 1 u j JLaxuuV Jbljoa (JSLuiJ jLl 1 IjUa&j j L i^l f ^ j“iI^ cidja * ■ »^l i 1 - ■ 

tyaicjj 4J_J tius] 4_JL# ^1^1^1 (jr*J iOJLjJLC olj_d JjlS La-tfl 1 j a 1 4-~. ...I 

4jjO^ 4_)W-J (jrl 1 Jaoj * ' MTA Jjljt (j-Sj .4jisjj_iJ oi>->-T I n->Ly-.!lit 

tr^ J 1 '' 1 * *- t^lLUl t-flJ>»vll . JljaVl jjisljjSI 4.iu AJlU 

Securities and Exchange Commission, op. cit., Vol. II. P. 50. (\) 
jJji-ASl (jnlujJU) 4^a3 3 jIjj 3j...j^jll All 
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»Lu»cV 4-aJU>JI jj+j} (jj.l i uo t_ii ih-kJ 4_JLa Laljji jJLx^u 4jLx2uhi (jja j 
(J? jJJLj (jVl ^ i J_3j . r 1 ■>. r Vl (.Vj-A SLflj JLlc jJLua £_3 JlJ 4_ju3j_j_jJI 
. Lu^-oj (_fjJL>JI ^JLC.J (jjiLJI JL* (_J3 (jJLc. Jj_uaj>JI VjLsta 

l>“jLs A .Jj^Lal 4-JLa. (_J3 j r u^ l tr^ii u! Jj-44 oL*jLii Cjj...iiu‘i)lj 

jT ^JjLiu l.g i i i j* j ,jlc.l t o j j> - Jt U J U Cgirt II jj^a 3JL>. 4_coj^jJI 4_!Lu3 CijLui 
i't.t i . n . t (_yjLj_a ^ JljI JjLuujj 3^>ji £^a (J-^I.«.~l 1I i_g3_j ,ji1 5 i/tl'i-M ,j-a (_fL>. 

(jl^ LrijjJ (j! Ij a If. LaJ-lc. j i^l 4-a.JLi. g» , ) 4 -uojj.JI tLaai i—uuol JLdj) 

. Jjjis (jLL-i Cy^“ oLL&C lia_yxa 

iji lya&jj i43LlLulj }Lal5 Lsl^j.c.1 ( _ y iluj i_£5j.~ r. I <Lal^SJI (jjo J-iJLa jjj£ jJLaj 

(jjo LjLgj ! ■->•■ ■■'■ I _J .4 nirt't (jx. LcliU jl Jicl i$Ls JJLCb 

_*\_ 

4-Lxa.sc ui ll SULdl (jja '_■• ■ •• . 1 ^>LlJI ( __3 JL».j ^JLl^dI j A A (jl 

LJLc. tjJtLS" { _ J jL<jg LLse-uaji .q iaJj nijjj (jjj^Liil 4x3 l-lj-uU La-4 ( jjjJlj 
_ 1 ■■■ jjjJI ^JLJLl (jl La£ ■!!■ > • Ijl 4 (jt (jJLc. 4 JSLAj ^>j;jL5 

jJaj 4^J>-J ,j^j cdj j (_y3 (j^-LiiJ* >J.I jLS' 4 _jjj (_y^ 4 ♦ usli jaJ _ \-Ayj£ ^I g 

(jja jJlSj cJLSLml La Ijjljj .4 x1 La4 C*jl£ 4*-. I U^l (jla OJpxa Jjj aJjUX9 » 

•CrHii Lh 9 

(_5j^ajJI j-SjJ.1 <4_JUI (3 j-i-uJ (_,.i,~jj (jrt_j 4 1 al < 5 AjUa^a Cj-u JL2J 

<4rvI ya (^ 1 gig JulaJI yA (jl^ tljUb (3j^j .AjJaitU 

(jL? iLi lu xSj UkbLsc^aj Ljjj) g 4 >• (jL? -1.4 I . Lglaflje-a iIlSj JJ 6 " 

JLxjI JU3j . JUI ^4 ~ i t -4 fjS fjjixajS JuT (jl>.j^a L y>. ,j\ La _j3ej ^ylc. I L _ i ~i j-4 
I Y <LLui (_>j|jjj CjuL-U (^b iLlJlSO JlZJ . AjLaVl L4X4 f^js Lyj lil3j_4 4 .,. A'. 

(jl 4^al_^_u3 (_y3 >Lj12 _ J ♦ A II ; 4 4,1 n" 4 4_L>.^_4 4jL3j_ui 4j-3 CjuL^ <zJiJ ^ 

(jl L-^ ^ J SjojiI 4 mil (jl (j_A 4 fn IS f c 3J hLiU 4-u.qj,1^JI pi > q> 11 

(jjSj (^jjl |»j_l!1 (jJI U'l -LoJ . 4 -lHJLI 4,_i.-wLUt (j-a AjJj)*! mJll tj J)~ < n.4 »LLa1 
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LyjJI A»-j-l 1I (jJJ I /'I inf f (_ylc. 3jloj3jJI Jji (j^a 4jJULI 4jUb yl 4 j£ 

(') • Jjajuut 4_jui JuiJI 

. L^alj LuyiaiLa 4xi^ajj _ 4 j jLaj Jf9 £ya (_yi>- _ (^Jujj j^JI jJaJy jLus i 
(Ik* u^ajjZj (jl JjLeJ 4ji*j>- 4jl^JLI £y> 4>jJ j^J jJLxjl 3^x»-Vl <Lab! 

.4jL£-M 4i a .«»j. ~ a 4- j mr ■» _ Jjxil ,^ic _ ,jl5 ^jjl .‘•n » ... JjLijJ' 

4_JI_1I (JljjjVl Lr^ U “J ~<i"< *>•»■ ** <I j»Lal vi«.La m JLS l £»-V CUBj 
JJ>J 4j| Ur j>-^-tj «icj_uu jjiVl (>> t j j ~ ij ,jl *^1 JLSj L-l! i^l Ur£±$" 
( _r^‘*J 0^ Ail JL9j • < _,mV(~ill 4 jI a i>ij jVjJ YO•* * * ,ji 

(jl 4akj ukjLseJJ jc^=> 1 oj^li (j] : J13 4alxj «IjlA Cr m,a-«~ M |I AjLuiJ Ixjj 2 

4-«xjSI <jt (jr^ 1 v'K. 1 (ji ®l>^>11 O* Al vldja JL3j .jVjJ YO • • • • (^ylc 

C7 3 .( ) Ijjwlj l ~ l iu <Lu3j^I jjJ IjL^Jj . l V 4>ljaOJ ^ ■' j J *jVjJ YO * • • • 

(jL£ Oj^ILui JjjJ 4 t ,<i_r.. JI dj_cu <_iL>J jL*G JLj-jJI ^j^I J->- Ojjjuslj (_f t 

(3jL^ **J jjjLuj (^Jly 

<jl5 oLujjjLJI JjUta . ISjjStd ,jli) 35la>. ji£l j»jjtaj ^^Hoj Ow 3L*L«aJU (jl 

<>.ji <jX JJL3e_j <j> ■rt—l~q SLj 'The New Dealers" jujl>JI jlajJI jLuajt 

4_)J_J_2j V-JJ. J t I I oojJj 4-jLaVl j»JLC, (jl jU J jVU |jjaJ j ■-» 

villa (yfl OjI^ (j^iLiJI jjjl t <iill 4l~»l<»II jtljLsuul tjjjj Jia ULuutjil 

(jLS (j£J—*■“■ » I I Qj a I I v ~v l j .-v- v m i ~) l j I j ,. t j jl (^i juj -^(j« U. al •«■ II ^ajLSj 

l^al^ .trt.« ll IjLail vilLiX (jl < rtj l~i ^ (jjrtnt'i^j (jjJjj^aajJI 
3“® Crj-vJJ ^_Jij Ja-jUl Jla t II IJLJb t£lLl_a> (jLS IjlSL*j 

> J~‘ a >*-• (jJ-^ 4^- rt . i U elj_c.V 4_aJ_>- l a ^ i. a ^jl JLaJ (°)Alger Hiss • ^yiJLJSi 
4-<ij-!a jla (jj^ll ^aUIj vuLlaLjjVlj (txlxlllj ,JjlsVLj ila-^ia JSls .. ■ I^-/» \I I 

The New York Stock Exchange, an address by Richard Whitney before Industrial Club of (\) 
St. Louis And the Chamber of Commerce of St. Louis (St. Louis, September 27,1932). 
Securities and Exchange Commission, op. cit., Transcript of Hearings. Vol. II, pp. 822,823. (T) 
(jh tdjLi (J-Ojii- JjZmi I j |>|| 1X.HJ (^uilxuij ^bu ( \ _ t \ • iJ jj>jt (OJ 

(iS>. «Xu9 _)J«j « o A J** j ■ » H jL>oYI ^JLuaJ (j.i.n-r'iHj t MA 4lu - 5 jl. x III |«Vl ^!ud (.lug] 

.(^>ai) 4JLw <u!jVIj 
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(jlc. dLaj-j-oVl Cy* J-»-3 Jj Jjt (jL^ oj-ULsJI JS . Lp>.j^_«u j liiL■> * 

O^J _>£* <*AMA (jXUjJ JjLuJI Jjjjl ,jl£ jlSJ . JjrtxyJI ^A iliLal^jVI 
(jLS J-OA .y<LLl JJ>Jl (Ih® *L«Sj! Jj£t 4 -i.x^i.bt HI 4jIjlaI j U»\ 2 ^ yj £y, 1 ' *» 

j2j .iajiaJJ J*JLuUI (jA iflujj 4_it->-a-,7, ,c}L*_i hjjuxA 

J>U- (j-x> 3 jjj£ <Ja_&t t .xi i n^ l dtp- «(jA>-j >iL> (_yiL«JI (jJLa «Uj.1 

• J*2j (_ y x2jj Lai .(jiCiL^Ia £naa£Lstxa 

C j * r J L5 Ch® (J^J 4-u^ll o i^tuJil ^ dJLtuojB d a i a * *U * t t^ilC L^jj 

L yuA <jl 4 2 . J .1- V Vj ,4JUI 31 jjVl pajLii.lj UljU tply Ij£ 42.i7)i. Ms .pxuAj 

(jJ^.ta L a-Uj L a - Ar L£j-Jij l a A alS.t 10 I (jt (^JLa 11 i n a jLJj JUuj oljLttuta 3>“ 

(* k f - a (jt tr^i J -. i 1 * 1 - 1 ol^ >^llj 3 d0 »H tyLcj .JilLj (jjl« 2j ljjl£ La^J 

■ t i l a t l jLajt | ».h» 4 jjl 1.a ^ i( j<*i'> i U IJ^JI xlla! ^ 2 C JjtuLtuJI 

(jt J-* <^1 (jJj I_jjl^ La i(_>xiJ>U aJLojJI (jxi, (j^jjSLi La JUui I^LS JLjJpJI 

II I iiy* J£ .4_ultijjxJl SjLLuJI fjst jl_taL£JI I j ,2 l.?>_) 

Lr& 2j_o- (j5/l OJtjLtal ‘Ln j i .x.a. j Jlj (jrtjjLtu_JI t( jjJn.^L>dlj 

(jt (j^y jJI a^y u JIj -4rtjualj 4 l i iin jJI 4a£j^juixa ,jl .j^jjajJI j •* H £ja J a l »7 I I 
• tyjly (j^J jftJ (jjj ^ajJ-3 tJL j . la . i l La^jj .dUjL^ Ll2jT xjl t* <vl LjjL>j |jj^j 
Cr^*- jt i4_aj_)pJI pi l^ a-~<~ i , u t jji gj a. yl! 2-xitilb (j5?l <LaSL>JI £y» ^ . •*-> ! 1 2'a 
. 4 JLJ 0 (^jJ Lcj^Jj pxujj ^«-vV u JI ciljl.,,11 jjxa n<tj1..ill ^^... 

_v_ 

(jj-J i^LSjLaJI Lioj -a- l a I>jJui C*£.JLj_txil JL3 (jj * •" ,j] 

l5bj^l (jjjt^ Cr^ • j j ^apJI iaLcj Ilo( jro La JL». j^JIj xSjjLsojM 4^oji>JIj 

*LjJI_ll JljjVl (j^jLS ^ Ja-uil >sej \ ^VT iitu jjLtaJI S-lJUI 

jlaJI ^ A l h a jljij (jjj 4 J j I j -> JI ^jJI 4^aj^L>JI <~h.i,h \ MT i 2 ',... jjLtaJI 

pfi, JaLSJI £Lta_j^l ^j -.xai JLAj . I \ ^YA ,„ i~.a .,ij ^pJI JajlJ,I 
tyJJ (Jtojill j«uj ^aJ 4 jI (jjo joi.jJI (jitG. i Lj^ lLi a oJLjJuaJI 4_JULI oljljLuaj 

oLtLa-aJI .4tC j-Lua-sVI jalj La jja jJoa (jrt 1 a 7 <- - »J.I pj^ a 'i~i m II JjtpJ i—i^JLwl 
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5 jj.lfi. 3 c-a CiatJdial (j\_ 3 e-Jj JU mII 4 Ji_)jJi 3 ( _ r lc. i_3j_AJ_U ^If- fcuJIj 4_i lA-ljJI 
JjAJI ol 1 1 t-i~ a JUJLpo 3 U I ... ^Jlj i , iitl tJ Jal._i.~i^.Vl (jii.l Tr a . Ljjjla 

£-ia (^yliLJ La jAj ‘/. \ * * jljLui 4 *- (_yi\ SjjjxiaJI .lir. Jaiaj (jt (jSLu (^jll (jAalgJL 
£J_lJI I~il iLf.j ijl. t i nVl fjb CaC-MUl oLJL&CJ . LaLo (_yi al 4 II (jLc jL>JVI 
Clljjt ,ja liJUj Jji J ,4_i_j1jJi jl 4jjUJI oLajJLft-ll j_Aj pi. i. 1 a f.j i4-ia.Afr.il 
iij j . i„ i I I tj\-l LaLo Jjua-aJI joj . flj j L. -> - a Cj-Tr.i. not Jj iJI ILj <—iC^LiJIj 
(jc. <j^Lc.VI _fr* 4 j a aI jiJVlj . I 4 J <juLUI 4jJL 1I JjljjVl cjIJjA uyi3 4jjboJI 

4jtj 4alc Jajlj iM 4ju-ol>. CjjLo (Jjj-Vl CjLlojjjJIj idjjjjxl iLuojj.J (jt tjUa 

tilLj (JxJbJij { J ^> (J7 JJ oLuojifrjJlj 4 -jJLU 31jjVb 3_i^)L>. (jL>J gl.Ail j<u 

. Jajl jaiall 

JL» _ 4jaUalII oULJJI jb iiiih jjJLc 3jMcj .jJU JjjJI ,ja Lcjj tiJJj jU 
4 a . , * , 3 a jj.So I g tl j M l (^3 (Jr 4 iS .4-3_jjjLa SLo- 3 jjJ L 4 J _ Igjlf. <ji_ajl_2JI 
it rtUt l ;XJJ^3J JLo lay) j«J .<*j»LlU joC Jj i3j_A_«J SjjafrstAj <LfrpJL 
£-a | — Laic jA < Lm - aj - jt 3j-Ac. jab JLo _ j-a-*JI L 4 J yjLaij La-lie j 

oLLJ Lajj .a L ■ ■>." ^J cjLAj ^aJI i L>1 AMI Lcljj Lai (oULlaimVI o'"' 
4, i uiiJLj .4-taj *y A cLL (j^Li- JSLAj 4-ca )frjJI j 4-JUI JljjVl 4_i>J ,jl .4.V.jl A 
LaJfrC Ojjj-m Jjj j-la-i (jt a^yA J£ Jj-S J^fr-ll <ja t--jLA (jaUaj ,jLiJ (^V 

. L-Lsua 


— o U mI i i l l jfr>-j j_a Lob _ i ~ i jj~ ■ '■ Jjj (jlj i ( _ y iluj <ULuia Oj-^-L (j! 

^ylc tylUl ^.ai-.o -JLl (jJLc. 43 jA>- 4J (jjSj (jt (jic j-ust JL^j . Jlinll LjfclAa (jl£ 
4jjluitj 4jfrlA ji .juj (jt (_ylcj i^yaiJ*. 4a-frj 4-JUI (jljjVl 3>ui ^JLej ijij-oJI 4>.j 
<—sLfljl (jc (jjLc.^11 ( > ylc 4 3 ) 1 m il 4LJII (_y3 - a... A*, i a i.. A'i j^SLo (jt ^ylcj i(_^olAII 
-liVjL&j i4juojjjJI (jaoj i(jLv jT jJjLAj (ja JJ jJul i4 m ill Jj3 ,j_a (jioJJ 
(_y9 l a -4 f <> J^-l I 31 II I ( jiij J (jU (jJjJJI _ J l.aC .Vl ^XUaj 4_C>J (_>a.l,JJ ijAb (_)jij 
3jlui jac «Ljt (ja l agj jJ Lw LJjt lilliAj . jJaiAlj JJI LagaJjJL — (jrtj^jil 
4aJU1 .jljjVl 4 _l>J (ji (jJfraiaaJI jjt-A jjlu 03^3 (>“M-9-j 4 jt jalxLj ,ja JJ j^JI 
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CuilLo _ * * a O■* J .A’V 1 J-* L«j» L^J Lu — 3LLs» jJI o JUb . 

# 

(_jJI Jajlj i^i II (jlc SjjLJI < ~i I iO J JLaJ . (Jifl LOLulZLuiI 


.liitj JUu >-ajl~iiju‘i jaJj 'g'j'd ' 1 


l£jl La£ <U il j ,^»! l d ji>.q ^3 JUJLsJl Jl2jJI jLaajjl ^jujj <Jaj) 7i t n jiTt 1 n i jj 

1^3 ^LaJI <—jLljjVI {ja JljJJJ ^lx JLoMJjl ^^3 a? r.^tLj Ijjp Ljua^i 

(Jjj Ja»> ^ul> ,jj3 (jLS J_5_3 4 , i j . > A i_JLs (_ t 5 ^ySi'Li-Vl < — 31lj-j»_jVI 

JUJLaJI JUsjJI oL£ ^ VTA • l^>»l i 4 Joj rt mil I j LA (jl C o^ n a 

(\3Tfl " * S-iLi j<<«< (jl5 cLcl>. nJ^LuajJI IjiaJ ^..fll jJl.af.Vl CjVL«j 4J 
»t*Jli jlLcj .j_>JI ^JJLI j»Lfeij J‘l ■>»'*> J>»> t-JaiJl JjlAJLj <j j » o <j 4 jl i^ VI 
4jjLu3j 2VI oLwM-aoVl J£ (jU Jj2j JLjJLjJI -L3jlU tljjJhV JjjJHi (jja (jl5 iLuu! 
(jjj 2 ij I U a l_Ajlj_>.l 1 > ■ j f>J (jjJI kilLjj > 1 a i f i ^1 i<*i 4 ^1 ^qj J-S 2^jj^_uaJI 
(jjljjVl Jl^o 4_ui_&I oli oL>.Mjual cdliA Jjj pi 

j^Jl jjl A ~I ) ^.l.tarL j iZjlJjJj-im )JjJ IjLcLuxfl jjVl tj-oj ‘0 .X i > -Vl fjix. 4jJUI 

. 4 J 1 JSA 4.1 nr. (j U>'|,~,1 J C)jj Lulu ijj l-i iti ilj 
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£_ujLj_II rtTI 




(ys. 2~jl A~ a Cll»-jJL) j • * ■ -I (_£ jjl jLuiSUI (.U- jl j £ 'VI J Lt - J 

^^JLaJvVI /ya 3 _ 2 J I gj l *■ I I jjL^ i \ “\YY 4 i.ui . cZj' J .1 i ii SjU — 5j. i ,.u rt I I 

jsJj . I ^ Y°i yz d il ^ Lax, Llj^aj »MM1 4-lhi m J2j ^ILo^-VI ^lijVI) 

6y a 21- J .,. ' £3.1‘ I ‘(YV^ VI \ ^ Y^ CjLjaauA ^tuMJ <_£jLt.l jojc_>JI ■ !> ~I I »_i 
<lui y& L ^JLa (J^t jVjjJLj LajJLa £"lj-»VI 4 -<v,j 4 ‘"‘I t»» 1 I \ i \ Aim (_ r 1 , vg 

./ .<j" a ^j.^1 ^tl I ^YV 4Juo/ VI < "1 . t. r** J ^sJ I ^ i *_$ I ^Y * uru i a I ^ Y^ 

\ Y jjtj ■ *1 1 1 A (jl£ I “\YY 2',... .{jjjM-a 4 jjLjj y£. 4 i III II (jrtJAsLdJI -iJlC. 

Jljj V (jLS \ ^YA yij .JajlII 3^3 £y> 4jljjI J£ iyo -L>-lj yxj i JJoLc j^cL® 

.0 )^ J q • 1 1 5^3 yA fy^L^jjn\ 2 i II 11 3. yH JAaLc ^.> . 111 lIILlA 

il l il l jjl^ • 4-1 ) J U m l dim \ \ Y \ All II I *~ I •*>• I I I i 4_ I t I ^ 11 Cllj , | 4il I I LLU i ^3 

j\ i*il r I *■ i^. tl « i jZajL^ LaJlLc.J I Y Y*\ 4 i i ii jjJ] J^LjJI lyj-} <jl yi (jj-Lal_j 
. \ ^Y^ ^ Oul£ LafT <4JU>- l$St yx> tiU3 ,jl£ ljj>- oJLo- £jli ylsZ (jjll o^AJ 
^jlc j_ut JM^u (<uaa3 oLauIIa iJSi *±3J 33* JWj £*•"< “^9 

. ^^jSLj^sVI 4 4 ^ 11 nj La4 Jae3| I ‘VY^ 4 11 i i jjj 

Economic Indicator: Historical and Descriptive Supplement, Joint Committee on the (t) 
Economic Report (Washington, 10953). 
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4_JbL^ jiSl 4-JU.l 3 > jlu j-jlCII jLujjVI (jLST Yj g.«..ll 4 j>.j <_yLc. 

jlxiiSJI <_iL_oJ 4 gU"tU (jru (jjaj .oMj ^ jJI jl < m *CJI £y> jy alii] 

i3_J-uj jl_Ljjl ^C. 4jl jluJ H (JactIj (jA JUJLoJ »i )^i»~i i ill j "f^l jA U JLv_jj V 
OJA (Jj->- 4 jM g ) CjLiLvJ f.l QJ..‘ {j_jJjLuaJl3VI (Ji^j Vj .<LJUI 

. JLflj ,jl (j£L<u La tiJliA 1 jbjL» Lg£ (j£Jj 

_r_ 

(_yi 4_JUt (3L).5^ cSJ- 1 " jl j j . * 1 <jL£ <_JL*JI fjS (J» lilU ju£Ll!I joj La£ 

0 I « ttl Jl_UV^J1 Jlj_uJI . 4*1 IT n II u Zl\ 4 Ijl • >> t I ^3 1 ? a ■>»* 4 ^ 'W^ 4- 

Cyii Jj V jjL£ *}L>J _$l > U . Lc . jjSJj Sij. a 'i i «i I (jl (_jJlA (_jJI (jL5 <jjLuaJLl 

• (jf 4jjLlII p ji „Vl p Ta Jjljj 4ii’ijI t /i« .Vi ,jt La C3j 

4_i.» .f>lj j-aJj I JLAj ■(" fl " • ■■* o-UJI <j (_3g-iu 11 JL* iL)JL^cj I a. 1 ■ <-j 

‘( j '» a Mj JtxxOLj <_3 _Jj_u jl a i iiVI 3-iljjJ Laip ja^a-uVlj JoLLL>-VI_j . 0JL)I_^jJLI jojl 2JI 
lillii jjSj . 4a 1 rai jLuuiVl ^a jujl>JI ^1^Jl juuoju <*•* ■ 

t^-LoiiVI LjJI (j j l . i l (jUJI ^ l?-® ojISj -^aj^uVl (j» (j<-> 1-V"<11 jjSlj<»r. 
(^ill (Jj^iaJI (_yAj ^ ^ Y\ 4jLjxJt (^yjl (Jj^JaJI (jr 4 CajLSj . 4_ijLlaJU Jojuiil 

4jjLuoJU 4jJJ jj j~i i~(,< ii 

^ ^YA 4-ijl i>i U Jo .jJd\ (^xLoJuVI ojl>. IiU i_a j^u V (joej 

iM-jjui (jLoJxjVI (jU jJlj JjjJo £y Vj).» 4 a JJo (^jjl J J -■■ a*. IIJ 

t>g-°LjJLj <jjLi p e m l e.\j-uti (JI_^-o^/l (_jjoljJLaV (jjiLiJI j_3jjl till jjj 

^aj i^Ljj-u (jLalj^M ,jl^ iaJuuj liili ,JaS CjLjluLJLI I Jjw jy < ' (_ A'g 

CggJi 03 1 ^ Y*\j ^YA 4_jjl in a (jl_3 Olio tfjAj • 4_jjl_ua_a dJl_L* jjSLj ^oJ (illi 
La_j Ij Lfl La ^jyJx. 1 uiL i i^yjLiVj i ill (JSLulJ 4 » ^"j a oJjLa jt». ..f I 4 1 ^a Jl^aLj 

(_y3 4. -CT- J ■> I» cJL^ _ 4 _ijL*JI (JjljjLUILj _ J. CjI j '■ ... ^a LjhJLjLJ 

.oLuj^SloJI 

^13"^ Oj. S<1 1 (_j!o3jL.ilall jL*-lJ j j~i^ ) AjuiA I jjlS La £)J 

(_jic ^LojVIj (JJLajJlj 4 JLjJLi L l CtlAtA LmLui>| ^ilu iijLuxlli 
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.u^t - t^LJI <j_cij jt <—ifr l j if . I Ij.-a-.t.i^j jt jSLaj jujjLtJI (jjiLiJI jt 

i *j . ■■ V ‘.(jj/i-VI (_^jl! 3j_l>JI icjjJLj ,Jj t<luu>JI LIIjJJLj j-uLaj^a 

U*lill : jt \ ^Y*\ 4.1/ u (JjuIj jj 111 | l" l ' w V J-3j . jjjj.VI JjSjj Sj^xll 

j4Jfcjl. i ~ i f .Lj jj-Lct, i <*-i II 5 jL 3.11 ^l j tVi , i JL*j jaJj ^(plaf.j <^3 jj 5~i j jrAjjLaJI 
C j.i hJ l l ^JJjljJI JjU- jjJ ja^jljJLdt jjJJ ^<l~ . ■■ J j«Jl - Jj 3*'. II jjjjl £ys (jrtJLljC-4 

jLiitif j 1 1 1 Lo£ III 1 5 »f Ijjjlc. L*£ Lil isjJUa jO^JLlLaj ^ ^ ~l->-j * Uj jajfcjLSLai 

jj<LL1I jjj£j 1 l i»4 s^-ljjJJ 4 3 ~iJLj jj »■ <MII IJUfc JiLa ,(^ ) S d 5 1 1 . y. 1 

jjjj£L) j40 ‘il 3 .jrt J U ,„J jt i jrt- ^X <U. ~I .4 J? njrt-Jlj-Jul jt iji I M uiILa j\ i(jyc .\j 

(jic.J .5j j jjSLj j? t_c%j Luajt CjIj.LjlI.1 !4jjI i^» Jl (J^LajkJI .l.iib (V / -»■ a 
^.i t~ « *i jt i—tsej L^jLfi i4-u3j.~ 3 a Jlj-at (^JLfi. **■»"«■« "t Jl 3 4-jjl <>i U ji j_4 ^ajC-jJI 

jLi i 4£.j_uU j <i il olj^-jJLI jt jJj . I jjjoJfcLuiJ jjjJI ,Vjjfc 4 Li i nljj Lujjw 

(jrt ^-lj jjjjSLj i_3juij .j4^jljS>Jba jft^ljjJ Jisl 4jjjualjfc 4 4 j4 jjjJLaj <_3j_u 

< ILLsjj .jj.i^ JSLuo jljIjjJLI jljUJI ,_JjL3ji ^ L n SjlsljJ.1 

jSj j La-d jii^t jLjfcjjVI jji SjilS (—jI 5 f I 4jjLuaJLI ^Vjul i ^ If.VI jps 

(jt (_yJIj£La iik>.V JL3j . jLa£ 4JL>- jji (^LjJI jj» 5jiJLl (Js-ljJll (^ 

(jj Ijjl£ ‘. \ 1AA 3j_^j ^ "l*\ * 4-i.i.ii (jSHi.1 j>l hill oJjjlII (jrO La 5 jj^ (_y3 j-cLaoVl 
(jt (jL£ 4JUJI <-fJl~i 1 (j t j i t-i II jiVl jtj ija^jlIj-a-JLxj <llv3 (jSLaj La 5j_p- 
Ijj. V i ii Jl 3 .jruc. jLkUj aLuaVlj «al nVm tlj (jjjSLluiIlj njj.U-U.-LU (jja LaL>j 
Ij^. Ji3j . jjjiJI JLaojjtjJI 1 JUfc (_2ulajI)J OJjJjfc. ■1^1^^- jlib^? j°£ ...5~il 

i~/»~i o ~i 1 4j .(^) Lljj _35 I J -- 5 i . iL.....*JI (_jjJL>JI j_sej 4 f I 54 (jjj^Tj 

(jr lc. JjLAjjH Lxjjjk. L^.j If. j.ii> jLfcjjjfl jja 4 JLjJo 3j~ h \ 1VY* {J ^ 1 j.~< 1,->»j| 
Jjuuaj <Tt,«U JL3 - O-^jJI udlj (_y3 - 4 ^usL>JI oljj.jJU (jt .l3_i»,tl (j^aj .<_jj^>JI 
Lo3jj .43 -x- 'ia Julj-»ll j 4 .Lj 1.3 Lxjut j L a Vm iVI . Va Lltf C*jLS Jl 2J ■ (jj ,i m ,a juC. 
i5jljJl>JI »~«1 <j A. tl i .^‘i ja^Jlj-al ^IjliI (jja jj 514 j j 1 ~>»t^?l (jl5 JjLgJ 

New Levels on the Stock Market, p. 257. (\) 

Walter Bagehot, Lombard Street, p. 130. The question from Macaulay. Above, is cited by(Y) 
Bagehot, p. 128. 
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^ j-oVl ,jLS Io£_aj d>^-j (<J oVL » .l > .VI ob jLSI^VI ^ lj e-. j ...^ 

• IWj WA 

jL^V^ . Ja\ jl >5tf ^LU >$i 4l jjSL, l^bluuLI £VjlII jLa , l^>.| 
LtVjJI o' £"dj 4j. lt-." ^jJI ^^ill g-ljJU L5U13 j^ju g3bJI 

0^5 .(J>-LJI <—tJjill ji-T g-Vjjl OjJLa. jkjud l. xxa Lj 4jj 1 

u^j fJ l*lu? . i&Ajt ji^iui ^jLuajj ;<ani ^iiLu Sj^ijji oS^ji ^ 

^jLUl.Sj-aLLa ^ jMJaJVI jLt. oj^jhhVI cju (jt ^SLu La .Ml •■* 
• '■ J&&-* Jiiaaf o**>^ jLj 1^00 tyii ! 1 VTO ^ .UojjJI 
_r_ 

o* JW jL^jVlj £lj>JI >_<■<.'A3 (jli , JjI ^ LLa-V La£ 

(j£. 5 i j • jjjiJl jLtuSJI uj Lli i ll Jlj3 Vj . jLul£ (jja I ■» ; * «j I «;'« LaJk^jjlj 
oLLSLJI ^ Lsj^alj (_p«J .iSbJI <_JJ jLaisVl jl Luajt Jaa-Mj JUS . ,i<t'II 
k?Mj Lia^JI 4 *-jL ^ >^La Sj^Ldl 

■>“>* - i KM Ail l JLc. _ of o^Lw <^A_S Ijla 3 ~ .u l^ 

>Lu» Ouii - lliLc. - uJLhH-=y ^hll oLjj Jai ^LUI . j^tltl 

La -j^jS aaSljj _ Jj2j laiAj « 0 -"J>M 4j$Iij La jaLu V (jaaji ^Jj 
4iaL*^ 3a LJ _ Jlili _ JjllJI Jlc. LGjJLS ^JL£. <^5*3$ .^jl.A_, 

^ <lA? .sLualsVI J& 4«ili > aVl .i_al^*JI wdlj AjjLuiIj LaLa3 ^.j^JL LLLU 
tpfl olo J<»All l (jU j- M a U I ajll ^ J-i~. . m .L*JUu Laj IW ^ £ul>. la j ....*' 
Lull J Ijas. oi>ji£ O"^ *0W cr^ 4 jIsL>JI illljj o^Sj Jl2 

£+“ - - tilLLA oil£ Jls .olib5Mi]l ^ lUo. (jlS jLu^ 

(jjLj (ji .4LL fl . aH (jjljjj jf (H^-ua ojjLil LaSj .jjVlj .aJLja. oljLu. 

LuiMa O^^jJI Jial ‘Cr^J jL-J ji (yiJJ "Lajjj .uaLauC .~il j'.... «^. ■ ■■ 

6^ ^ I U^J • JSS sL^flVI ^ oU* o 5 3LUI JljjVl 

V ol^ • jlljJI ^1 La OSj ^ I^jL oyG JLflS i 1 1 ^YA 

j^uHl erl^j -5 xjU r Uj‘Vl oiLS La jLL, 3J> J^Vl 4^i of o-ju 
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jJcjI ij jt JU V (jl^ ! JUJLsJI (j<m l.ajA (jJLoij (^jJI jL&jjVI jU '4 <-A*i 

. 4 111 in Lylll <—lUjuaJI 4 jLo£.1 ^ (_y3L3 (jl Jj Vj iLa Lajj 

■ 3j<i~i-xll ij^a £-LuIj 4^j£Lso 3 4jjl 3U>Jl |jLj jjajuaA (jLojI Luajt liJLiA 

1 ^Y^ jLftJjl ( Jy iij .4 jI j jLuiSJI yci<*Uj »4 uni.) jLfcjjVI j_«JLj ij^Aja C«j9j JUu£ 
jJb I JUS ,jl£ JLoJ . e I g ~< i t jLaJjVI i4-jjl ifw flVI CiIjjJlII JlcIjJLI l_iLajj 

LajJLc. i 1 ^ Y^ £jjj 4 jjL^VI JjLfljLk 4 j,».<>■>• »Lua^t 4 j j3t ^jJI jLaa£.VI 

• La joej (ylu [j fc»~ ‘ a Ijjisj i.*^ IA (jl IjjejJuhhiI 

‘“■I j i jj A.«.ll ijjJZJi n_f j_>- ^ju (_ 7 lc. ol.il, 3~ r.VI bilij (jj» (_f l Ju_iL3 (jS L gj V 
CjtsjVl Cul£ (jjusUI (^ - 3 . l ,.. K CiLl L u^LJI (jjG (jl 4._14*1 >11 LuiLuil (_)J1 J SjJbjjja 
oUjl (jJI ^ 3 ~ 3 ‘ij m II jl Sjj->. JjsVlj i3jj->- (Jiil oLiljl (_yJJ (, i>>aj 3 j_jj>JI 
(J!uj (jj ^lh~i'i^M ijjJl.a mlj jLuxLal (yAajJo ^ j. j - i»~il l (j£Jj .S.l j> . 
|«Jj .(') tlUj$ LgjLj <—JlJLII jl ftlf.VI (j>» (CC.jJI (_yl£. Oj..ll£ Clij m t~ I I «iil3 

Vj . IM * j 1 *\Y * (jjj LajjS jLu»Sj jL^jl t-JIauj ^Lajj tilLl* (jSu 

^Ul jl^-VI jl JsuLuxIl I JUS (Jil Lfci/al-v I^Y^ L7 S oJccllI 0LV9JI jLuajal (jl^ 
.£jJJU>JI JkSjfJ (jl5 jLuiSJI (jl 4>.jjJ tfl-iVl (_y3 (JjLxjJI ol j~ii . u l. 4 j t -i a < 5 > 

l(j5>L*jjVlj dL>.j3tuiVI (jja 3 1 4l «~I a O^fLa. t j 1 InT i j jLuajSVI (jj£ fj fl j L a (jl 
j ...4 ; 1 *\ol < 3^. .x (ydj . Lua.il i^tjuolj 4 > 4 I 1 .j»j 4-jJj 7i »tl (j>j Ijjls (j a »X~*j 
1*11 juT JjSjJI 3JU jjL^ji (Jjiaj jJLI ( _, j u^i -V i~i I I ^LlaJI (_y3 <-3(_gj | ij-i~i 4 l 
JLaj (Lualjltfll LaLftj I_tq.j~nuaj) j-i->-J dLi.jltulj ^JLojj (jLS jLualsVI (jLi JjilL 
(J.a-t-11 3j5 (jSLj jol ! 1 ^Y^ (_yi (jSJj . 4 o il inI I oljJLmJI JjL>. (_yj l i~<~ 1 h I Jj 

1 ^Y^ O^JULja (Jiri4Lj (ja.juja j-jjC. (J>-t (^Jl j < ‘im'i (jl OjL^j 

.u.tj>o |«j 4-3 j 1 mil jL&jjVI Cjl jjuhj (yAs . 4 ISIIL 0 (jSlj jjLJI (_yi <L2ill cj^?5?Ij 
«~ il j ; ... ft i*i1 ■*< t -h. 4j_uiill CjWI (yB JSLU1 (jl 4.3.j.3.->Jlj .CjWI (jrt 1 h ~> » ~ j 

,’4jS OjLlUll L^jaUajjl (jl CyC. Jlflf.Vl oljJJ jlijt JLu>-l (Jjj (jJLaJI o3j]l (jj (l) 

Wesley Clear Mitchell,Business Cycle and Unemployment (New York: McGraw-Hill, 1923), 

p. 6. 
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j>L>JI J^JUj -oJLaj CjIjLom mVI \ 2~ LjJUC 4_aL>-MJI (iLj-^lu/VI 
lM UdJ- 5 ^ o3j-*~ S u U dtt JU (jLSj .till jjT ^LLVI CjV. i.t.a 4,i m ilLi 3 _j_l3j C*jL£ 

SjIjVI ioVVI i jljJlt aJU-jJI (jLS Ijl t/i a C*3j ,>4 £_ajajjJI 

J^t {y» 1 34j" SjSUd (jLfl t J-jljjtllj Jj j. a~ in U Jju t7 hi L«.i.a;w 

■ 4 j )4^ jrifl |j^J ^cJ jjjvLui^fl 4jUii nl 


_ ( jsi* t La-£ _ ol.j.i A ♦ II (^JLtJI ^LLVI (jl_a < lj_t>-ij 

J * < i I L| (_>uLiJI (jL^ CjI^JLluJI liilj JM V A .(Jj/LLJI CjLvLu^-V IjjLseJLa 
Clltjl j mi l (jj ^jjlCj (ji ( _ T Lt JjJj V (jSLIj ' jLuajJ! (jjfl JjljJLo jOJ&su 
-JL3 u^iiSudl (jicj a 4 « i A ,a Col£ j»L*-LJI ^"o. jl jxl a -r" a i»VIj (juU^UIj 

Jl>. (^ 3 ) ^~i.l«VI ( _ 3 3 2SjLj jjJLc SjjloJI Lr Lt juu Li_o 5 JjI ecu 
o-LJI oU-LiivV jSLoj jLuiSJ <l>-L>. <jJLLa> ,jSj yw3^UI Ji-jJI 

.^LuVI (jlc. j_i3 j».Mj o' 


-t- 


■La JL». (jJJ 4 jU-^II 4- a ^-a ilaj<.u,jl (jSLu 9jl iaiSLU 4 Ij^i «ll . il ....Vl _ jjjl _ La 
i t- il mi i I I (_yfl t / i h i I I ,jj£ JIJjjJI t *11,.(.A .(jrjjjj*. 0^1 <JSLAJU ■ - 3 ~a ' 

< : <J " til qC. j-lSj 4,ja 4> i Jlj.<aU :LuLj liJllAj l \ 4 *. ■.. \ l .^.la Vl 

ajJ. i uj a jam »ij tU^i^ it% ■ j ■ q tU i^j Jo^jl^ji l jli (ji jjjtoj 4jl 

.J-tf 

( jf -l < ■<*» H Ja LAjJ I pL ii i j 1 j 4.11 (jJali j i*i^»yi olp-uij-4 ^jl_3 «1 «t?> -^-V I » C 

4-^l_Jtl i4 14^1 JaLu_iii a* ■■ 4 j^ 4jjJI ^j«i <1 a 11 j"Cl_^il 1 1,1 ^LLiIj 

«Ui Oj.i uLm lj I I CjIju i j$ ni 3jjj ^1 CaJLus} — till juT 
Jjl-4->- Jj- 4 _ Olj_uiJ^a Jj^jJI 4 t*» 2 1 La! .(xL«JI ,j .4 (_yij La JljJo 

_ ^LukflVl Sjjuua o^vLULI oLu^itj jjjljJI tilLuJI oLcluj 4 li l l jj>V 1 
•tdJj *Aaj j\ Jxfl 1 g j4 jttiljJI Jqjj gII 0L>oV1 fjUj |aJj a 1 S-S.V ojt t 3a 

tyilsjJI » . a ~^ all l_ilt I I 4 * i J g. l l tillJ lSj 4»-^j o^jjLl^&VI JL^f La£>j aL aj) ar j 
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< flw ail CjLIjl) £-a < h* I^a ll jJ>4 jLuaiSVI (jla ,(t) ApLualaVI ■ 1- ' j-> - .l t 

.BjJloj jL&yi 

'4lll 4od_LuaJI jJLcJI -1 * 1“A- a ysej i _j^ r ■ ■ -3t jjSL*j i % « ■ V.I I I ‘i a 

i .tj . nJ lj . (jjj <1 ~>~ i M U j (jj.<lg‘imU «_<ll-i jjLyJ i4jajeJUI 
olSjVl l^J ■■ e </i" <^jjl o«LaJ>JI 4JU- JJa _ JUjcVl oLc-J^^CL* ,ji yt> iiUi 
La- 4 LjjO^CJl »-<- ' . ~ i>lj iC-dJaJI 4. lq~ -s i. I SjLjJI ^jJLflj CjcL-ut _ SjLpJl 
‘(M J Lj> ~“~ , a dh® Ij-ualfl 4-=c-pJj i4jJ| 3jyL>. L7 £ ColS Lgjl JL*j Laa3 OuLuu^l 
JJ-»- J3 ) ^Y^ ( nj >«a (jpi ijLuaj-i.ljj . ^1 "■*■ VI ^ .s ■ I ■ <11 ‘< i 4j 

4-»-Liil |»LSjVl <tlSJ 4 >j'd LxIoLa ijmjl! JjJjJIj lJsjjjlJU jjiTjJI 

- <>b-4 L^sLaji <^1)1 _ Sj-L O .4 j^-LjJLI {jjjseji (jSJj ;(4_JL>JI jjjLlUj) 

O^Jj •f'LxJI 4 jIaj i ti I I jLuJ.1 £jL>- <jL£ 4jt jJLo V 

■ o-USLi'i? 1 (jluc, 4-oM-c. 6 ^ Lajj (JjjjI (_y^ 1*11 nflVl 3jjutli.4 j^.llJLI oIjuxa 

03^“* ift — t^ajJI ilUj ^3 1 /■ <• t ^ Al t-» 11 1 j•» _ <4_)LSLaj Lua.il t*l l » *» 

j-i^I _^C-1 1 g m rt 1 (>C. Cj j- A- ut joj t L^Jj) t li a (Jj-ij CUlLS 4 jj Jl>. J 4I 

4 j . > .1 ~i ) Vlj ^LjjVI (j-4 Jfi (jLS oLl1i > AxJ 1 (_^j_a (_yic .< II k 

CjL>-jjjt4 Ojlj ) ^ \ ^ (jru I 4_irt4 t jIjinjJiL jjlj « «j (_psLc. JS ^yjj 3 .... M l. 

jlxjjiVij <—uljjJlj I 4 MJ ‘.(T) /iYjjr.ij 4jJjg->~III oLllJUaJI J-sLlJI 

<~< tstei *r tl I.j.^ 1 L3a_^ .JL>. (j’Li (jjLSj V 3 jL^ 3^^. jf , ln,,. 1 <o_>Lj <~-l 
i>® ^LjjVI oJlaj .^LjjVI ojlj tL^JLs. ^yJLc. jt » ...Vl t L2j ^45 .3 AK~. tl 
4^31 jJI _ (JaVl (_yic. _ ol,«4j~i II i^yAJLJ ljJL£. Liiui jaAj .(jjjj-uL Jll ,jLij{ 

jl.4- ^ . ~ i. 1I IVI (JLc. (jj ~i M l 4 (jJ-C IjUb ^-y. i~i JL£j .4-JU.t 3j ‘ “ 

> Vi 1 u ji4 1'gjJLui Jjuuu 4 ^ 11 a , r .t^ tl £_L_JI ^LuJ jlj ioLijjjlxJI 

ol j jJ-uJI (4 i-*» . ~l _ 3■j_a_*JL1 j_uC. 4_. CM fl ~. ■ ,.V1 jJLuJI L.ftJ.uJ ‘./C\ , 1 4 jJlS 

(T)*/Y,A o j-La uf_j_Lu< violj _ (jjuMJLIj 3_ij_cVI Jj-4 j. j .j. S . 11 cil^l ^~»»»VI 

Geoffrey H. Moore, Statistical Indications Paper 31, National Bureau of Economic Re- (1) 
search, Inc. (New York, 1950). 

t 

H. W. Arndt, The Economic Lessons of Nineteen-Thirties ( London: Oxford, 1944), p. 15. (V) 

E. M. Hugh-Jones and E. A. Radice, An American Experiment, (London: Oxford, 1936) (T) 
49. Cited by Arndt, op. cit., p. 16. 
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Laj ujLjVIj JjLiJLlj Clljl j mil ijjba i»j.»aU Aa^^i^jLuiVI ^Lm.11) -.ItS A 

Joxa <jL£ .Ll I xJI ClLlxlaJlj t^Jjj.ui-J.1 jLfljl 1 j lA JUU&. II JIaj (Jjlllj iL^jLu 
^LuJI ^ IjLiljJjLaj IIjLuIul jli tjil jil*~ '3 t'b • ^ LgjJJ 4 jluu 1L 3aLjJl 
U< (_<JpJ3 lO^LjVI ^Lfljj L$J jL>- (jjO (4JJ 4 j,m.UJ 3ljl (jl£ iJUmljJI 

i j^i.n-^ o (jjB (J_j-5t_J i^jbljJI is^yjui (jfl — ~ m VI (JLo-jVI ,3g/1 

(j|3 *iiUi Lajlucj i c .a£ljLA tjj m_i (jf (jSLu _ 3 jLj)JI ,^3 \Sj3 j JjulJLI 

.(^JT < u t Lab^jLa (jjSj (jl (jSLaj V ^“i i i.VI SjLj (JM>- (j-A LuajjAj 

Ajlj^JI 4 a».}La l~l*l I nj V jjl jl AMU,VI ^Kll JJLC. jUimVI Jjl (jlfl I 

ty9 C 'Jj-Li 1 nX »i .a l.j^i Bl i~a Ljl£ lolls (J^ i~ij (jl (jSLaJ — (*)^IjjVI ^^3 Sjjliulll 
(JoJj JLV i4_ljLj 3^-4 .3 a! *~ a Cil_>.j_3tAj j_aljl JSLui 

J AM (jl jl AM l irVI (jl£ (jb uiyu V Lijl il^^H (.^xjt (j T a . dU ail l 

SjjjS <L>.jJj ( 3 mX a J .u <i ,d* i I I (jlfl itiilj £AJ .- ^LjjVl (_yB 4JLsljJill 3-lljjJI <_a5I _jj 

.(JjLlsJI £_4 

fljj 4 1 <n ^11 SjuLJI jlxul Col£ Lu^i iJsj^l] (jj>| d‘Xd »...3“ i<t l i a 
< ~ j 13 i i l _ VI. a ~> .l JSl I-LA (jl^ (jlj — Laj_)j i jI a ~ i. ~ < m VI (_y3 (_ r 9L£.ll j_l c. i 3~ 11 

(j£_4JJ . 4_cljjJI JfLa La <-aij a iX J-LLlB ,jA jl. irw bVI j^JI i~> M< Al l 

This has been widely noted. See Lionel Robins, The Great Depression, p. 4, and Thomas (1) 
Wilson, Fluctuations in Income, p. 154 fF., and J. M. Keynes, A treatise on Money (New 
York: Harcouit, Brace, 1930), 11,190 ff. 

oa La 3al&jil !b a> 3. J* a < ~ ii » . l U m <ij I jus ( >r 3 1 ig ml (jL (jJ 1 .vj .... a jjL Luj 

J**A t)A AsuU Lr A 1. 4 ft A d ~ fc " YI jLuYl A j i,i *i djLtjJI Jdjba dj l A*s jjSj 

tyijull j Ln t i.Vlj (jjjjll ci!51 ul.Ajllrt.,.l^Jl jJ^JI J l... VI ^d SjLjjJI Joju 

(A 4 “ A tl ^LmJI (jla (3Lid VI (jl A Adji . -* . j j ... A".1I I jus £y> *.s.j JLJJ .1 j 5 1. ■ It 

La Lij^ idJ3 ^aj 1 \Y5 liu, jjJS jB-T dajjjs ^yt iCiIjiu Sjud LuiaiuA (jjlS _ JjUll 

JaI LiI ^yo ( jlf. i*^151 g " » *iVI aai h j tjl j 1 i ll dal jLjluiYI Aulaj (jl I ■ l j 

A X -kI I jAgJ Ud . (i rtl yAJ (Pll dJUJI ^dj -Oj£-> (jl idAdCl La Sjj^V l )jXlj 

O 4 J 1 * 1 a jo5Lj th l a' i > VI (j] ^lu^l i^jdl (3L3 jYI |^a a)>JI (jruj AojUaJI 4 m flVl oy? iLjjj ^)1 

L>A J-1»a (^lc ^ ha taa rt ll 4»b»JI |jj .4aLaMJ (jjajjuj ^jjl (^JLu^yi (jLajYI ^ djbjJI 

uyJbj^«Ljj . I.^ JI (ja jJ-Sj 4ui£. -ljSXjJI jL ^ LuiVI ^ylc. BjLjJI 

tjJJj ^ Lj^UaJI 4 JJ jlUlajI ^jJlj SjjuCU ot jjk 4j o. .V>»»1 ^jJl 4Al£ ^ 
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(_j~l-*■ <4_lj_3eJL!l >*111 (jLiat Ltjuslj IjL^lj LiJ i"i ill I i A (jSLlj J ""i' 

V-l T uHa ,jlS i^jLuau&VI Jol.Mii ll iljjJUse^s Joj j^ll (jl5 1 ^Y^ 

fifjjui V (jtj (JlJL»J1 (jSLu (jL£ j (J-x9 L# (jjlj . 1 ji i4i i 2 t-w mj AjUeuJIj 
_ 1 M“\ 1 ^YY_$ ^ *\Yi (^3 _ Cil.i.ii.Ll/9 . £lJL>. JL9 I j j t^ 

CjI. i i ill 1 11 >*11*11 (jSLl_j * 4 ^jL-ui^ 4 JjfSj <ZjVL?J jl i<*t*l4VI 

a I U jjh IjLA ,jK *« «j * <* fJSLuO IjjjiVI (_yJI Jjjoj <i m n t_g j * " ■ ■■! 

-4 < 5 2*i ^jV Li>- ^Llsej L# _jA IJLAj 1 ^Y^ 4-lj^j ^^3 JLJ^iJI 

_ 0 _ 


JiJL4 ^IjlicjuiiL n jli 1 *V Y'V j^3 jLuaxflVI (jl LaIjJj) 2 l-i j I»J 4-1 l.m 4 dillA 
- A 4 j a 4>t jj t_3j_Lb Ijuij <( jjjLtuVl c t jj> (jjo [<u±ui J jf- _ jj^ A11 inl^SU 

<tlxa Cjlj jJbj LiUjus 4>jl 2.ma >• dlllA jSJj <4 *lol >■ OjI£ oj. jj£ (Lull 
• (j-b <iil3j • la>-V C*l>- (^IJI 2iSjKJb 2juaL>- 4jLua j 


jOdC ^LfljVt . ftt.x.if.1 juSfoJb fel jif .Vl (jl£> ^^Y^ :J>.il.l i^utJI jjjjjJI —1 

1 Jill t i l > u'l l (jLSLuJI (jjfl /o (jt jlSjJLI (^ j ' * j (^Llj *j»L£. . . 4 «, 1 4 ^1C 

.Ljjj_2j 4 4. *.11 — dl (^LojvI tiJj (jic. Ij l i/vv ‘.4 . (i«! I liilj (ji (J^j— lII 

jlSIj- 3 JSLi { ^a 4j I r, ,Jj) «->.->JI /«j jJI 4 . j 1^1 t 1 u I I Jj-i-jJI (j^ [ n » 2I Ij 
_ 1H» II i~il A .Ult [a£,Vl ‘ ■ II » II (_y3 1 .1 4>.\> (_fjJI (Ji-jJI _ CiljLasjJj oL u j 
.(') 4 1 il".l l 4_JkL*JI o^cU 4JLUI CjIJ) 1 mil (_y3 41j~(4 (jii» Lj_^23 ^jLuu (jl^ 


JLhlaj (jlS jLuaiaVI (jt tyjuu - J-*- 1^4! - IJL3 

I *IM d -...VI (jJui (^Laj^l (jja JLi (j’jlmaa Lalj <jl , <Alu iVI (yA JLc (_g j)~ < < 1 4 Laj (_yi^ 

‘a 

(jjO CjLj.o^ ?IOJ ) t jin" 11 1 j V cl _ i 1 f .Vlii . I < i^_iK jt *(j5_^jJI 

«^l • ■■ e l T.a I ^lr 43lijJ [<v^jJL» 3 <(J>-J (j4 4j If. (jjliera-j Lu3 is\i 11 (Jai »ai> [C£jf 

,j A JSj . S 1 j 1 -s- CjL^J^-ukaOj SjLjJL*- ^jLua^a ^,3 j l.a. 1 ).* m ^l (jLc. jt 4 -l aL^JI 


Selma Goldsmith. George Jaszi, Hyman Katiz, and Maurice Liebenberg, “Size Dis-(t) 
tribution of Income since the mid- thirties ” The Review of Economic and Statistics. February 
1954, pp. 16.18. 
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LI J t-iio lj LI i n jJ&i O^LA-.JlJ (jLc^uajja I a.~>- Lu4> ^^3^111 JLojjLojIluVI 
jt jLayVI ^JLc, ^jjjluVI j^a IjVjj Yo ^jusLZLj ^jdl JdLJI JjLijl (1 v* Jj-uJI 

jjGU AjuojjC, 4l>._jj Ut£ j. n& ll jLaSxmVI I jjfcj jjaSJJI jLijVI I.JL& . JjlAJI 

4^o jj_jJI Oj. 1 i o jjjJl 4.iivl U «.L_i^L _ sjJLI i_y3jZ-a j (ji (j£L«j I * _ 

• W* 

<<LLa ^jjLuiL jL^jVI juu (^1 _ \ ^ Y*\ jjjaJajj Alt 3JyjjJI 4 ^ .1 1 _ Y 

4^.|_>JI ^yjJLxa i inn^ _ JjIbjL* (_y5 4 jjLl£usVI 4_l*_«j>JI CuaJ^ 
cjVL>J11 ^iftj>.o ^ JLt£.Vl" ,ji Jj_s» i.1,1 t i i, U Lb^JJLdJ_ CjjJL>- I^ya 

4. J^ .JJ_d^fl ClLS^jiJI (jt (_yA 4 £ ji 2 -wtlj ,0 ) d b< aI •>■ nj J j“i t I~, < b. *, 

cjj-^ 2>U (j-® (jjl m~ i i tl jjuJ >_iL-v .jjj t-.i Vi'q jl 3 ciLjLyjjt*JI 

J-*-! JiJaJI jyjLJI l£J- 4 (_yLt _ ljub (jl^ jl3j <(jj. A L u l » JIj (jrtf.jillj i>jL<aJlj 
• 4ocL4JkJI 4^uJI |jja l^jLJI jLiill ^jQ Lcjj _ dU Ai Vl (XUj 

4. «^1J ^Jull SjUJL > J| 4 j *m II J_y3 1 » al < «riL<j-Si II f_yS i * « .^11. t-,1 s '< 

(jL <—j_> L j i a ^juiLII ol^^uJL f^j^LxujiVI t~i M"C"t lj 21 s* >1 ^ t l i"<1 Cj .»1t 
ts^ La£ — LubJ i4jis>jjl CjVLoejSJ JljJLsJI t f K inllj JiiljJ,l £yi i~i t f-l U a 
I I {jC. ^>.LiJI L_)l_ j_>JI £ya j»jljjl ^JL»JI (jl5 _ 4jjLoiLujVI 1-i M-,<-.! ! 
<, - .■ i i £ ,^lJI 4»il ~ II oLSj.jJI oL*_jj_j3 4 .^1 a u .^ . < ,il... t l ^ 12 i t l 

ol *4-fc<ajLaJI m i I I ^ulSLaJI dLoVi oIjlLuJI j^JLc Jjljj LbjLlLcL 
j l j g..‘ >Vlj (jjjMaVIj ol.i i hi JI oLdlj^-IL 0 . ltj (jL$ oLa-jjjiJI (_ka_jjj 

j^Lsa_U ciljLaiLuiVI (j ^-ij 1 , 21 ?!jx.1 (jL^ ii_3ju_LJI ixLL JJL • (jr lSLi^JI 
4^Lk>VL IXiiJ iJtjLlj J'v.MlJ L^S LllljLjjjUl ^ jlj e.'t CIlVI Ja-t £y/> 4 I 4 LJI 

h> 1 I I Cuuudlj J-Lj^l i**.'^I» L&jjju 5 ^_jl>-V l^ iLuLSjVI .L j• r11 

1 L.a ~i- W JLLiVI ^ -u>il £iJtot *ljuk (1)JU>- LoJLl£.J 

oAj-)- > . Cjljl. d ~i~i m l J>.l ,j-o (JaljiflVl <tj_jJjJI jljk-uJ Ji>jjl ,j^ajua l£*j 

V >=*-» tJ-t f i <1 l a CjL£j_JlJ jxLLj jjjuzZ (-uuuaJI £yo JjSL JLflj -Mi->~,.- a 

.( _ , M il fl'C i VI (jjjL>JI JJJMOJ jl^ d~l < »MJ 

Weekly Letter, November 23, 1929. (\ ) 
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- (j±j£jj-a\2\ £y> Jjj. CjLlLu>L‘JI jJjI jl IlLo :4JLpjJI I I 5 ,; ■ t l _ X 

oLujLJ.1 (jc — tj LJLcj >2 a 2 I s ULjvIj . 5 11...~ l l j J ..... ^yic l ~> t • — T 
CiLuijIaII tf-LA j^a J (jl 4 2 j 2 > Jlj .oLlIj^AjJI jAlji ^2i 

OJ&- 3 <jt O^-oj (jL? 11 (jcj^dlj .Jaifl jLuiSUI j-ul* ) f I 1* v J . i .' ,-ij l . ^ 

3^ » l jLx^jl ( Jt,rt) 1 aLa-j f I a <1 .-v Ci^ejuujt I “1 i~ a .i ■ -v- 

jA£i (jj . L ^a-L^ ^yjJI CjLjLo-uaJI 4 _o_lA jL^JI jt 2 » I ■.. ^1 

£jLL <—3_a>JaJ bbtuc IjjL^ ^jn.U <ji Ijej (jjjJI *VjA _ 2Jji**>a 
-LaJj • IjxuVl p-AjLlcL LJlc pAjjjjuaj p^_ p^j.Af.l I„.l. pj (jjaj <LaLu 

j-irC. Ja Utl U jjJLj-d }UI ^Ij-a. U - (jj>>-T (J - *- 3 L*i» — (j^J-3j-tcJLl pi ■..~ ■ ..I 

IjLul£ ,jl (_>Isj-a _jjj .jjiS j~>- (^Jl (jJtjJ Lwj (jSLlj *3 jSi.si 11 <.dl.ll jL>.Vl 
LojjAa ‘JJ 1^ i ii 11 oJLA 4_,L£ C>2j tJL j ! \ \1"T _ 1 \W ‘"‘I j ?... jjj ^r '\ II C 
. Cll j j M i l l (j^J LJU. SIjjlI. 1 4_c9j^all ol« « mil (jja jjuSHJ IjjsJLo jl£ 

(ji jLLiJ. 1 0 2 , > Ijjjij pJ (jrt-tflj-^aJLI ,jl (j^j pcjJI Lr lcj ‘tdJi £_aj 
^ LuaK cJtAjuaJl (jlfT JLal • I • j« Iqj ^ 4-iB^-uaJLl d_«-<»I I do IS i * a i \ 

OjIS tfJju flj tlLicJ (jLS U jlI x .J .4,12,1 <41II oljL^^JI Q* j _■ «S t l JJuJl 
(jt-J S linLuT ia oljjJL>u Jjj ^>>.1 (^SLot ^ jjlS La-Lu JLg^eHj iJjJ* 1 

* J 1 « <rt 11 (jyJ) IjlSLaj ••|^JIjja|j Ij » U_Lt i^ l^jjiJU 

ajxj jLa iCjLajVl t^- L>m 3 - j 1 ^ j-jjLIj oVL>JI «Ila j .*:■••.:~j 

^LluLuuLa iicLal Ijuj (jl (j£L>u 2JjjLLo 443. ^ ojljl 6 jjj, jf 4aiseja 2lU; a 

,> sjjucu ^ iLu rn jaa ^ ^jjV14i«ji 

^jL^ll La ole .(') (j'ifjj jj^La 110 jjx3i ,^1 L^llcljuJ Jaoj jijLJI 

^. l ,< * 1 * <1)J ij^-OJ udjijJl JAfl CjVL>. (jls ‘ jl 1 n S C il 4.Jr jluS pj HI J 4JLuJIj Jj>.jJ 1 
(jl < . «IC . 1 I £yi (jjSLj JL3 Sjj»j i 1 Jju IJlA iliJc- Aflj .2<-j .... 4 jjLj 

<.. cj« i l-il l i lx a fl jjOJU V ‘ jjjuldl jlj jjjLj pjU»«~t (Jxcil 1 < ■* jj jjjcli 

lj a-..j.i.d - pA j j a 4 j p ^ j i f . _ (jLSLa (jjLlJI (jl .(^jcll <-2 jlx2u 4lSJj ‘jc."i!?l 

• Oj^aJ J3 p4jljS.JU jl p^Sljjl jjC 4jjISL 1L (jrjclj 

Compiled from Federal Reser ve Bulletin, monthly issue, 1929. (1) 
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4~i.il,~i.>t (jt 4-h.->l _ i^juxU ^l.Ui.ll I JUb Jjua (jLj 4_>-L». ^ 1 i m 1 

(jjC-ijJU JlijJ fjjb _ JUjj j^ej fjic. _ 4jcjLS CjI^jjLj 4j <r<jlS _ J2UJI oUsJLuU 

. 4j^L*£ oIjUSlLu.1 4jjJ 

ii 'Vy . j t s >\ t'Vj ■>. >4 t*l im 4 i<"i 4 aJLtbj (jjl j~i 11 4-uojiJUI 4JUJI _ 1 

|^ j)~ . hi M (jJ^ Lijb (_yJjVl 4-J.UJI <_j^_>JI cLIj! SjlscJlU 0 LV 3 JI 
jljLuij (JnS ~i ^jjlj CibjIjJI ( jr Lc oljjLuaJI (_)>»*! a tl j *~ ■ -I JLJI jJLdl 
4 -oj^jlIJI olLj . LjjjjI fjjn 1 g _i 1 c . Jj) in -sll ( 3 j-ui ( _ =r IlJI (_p3jj_SJI JjloIj jljIj^JI 
0 ^ 1* 1 rt I I ciUj JjJLL U& OJLf.Linj CibjljJI (j-o OJL>- {^jjl 4 * n'ijJLI 4 -l£j^o-?JI 
jlj^»yl J ■ ■■■»* Luaji 4j.tjl n~ II 4 jjI ■y.~1l obUilj ^jjLjJI (jb «iilj . Lulj 

.4.jlf. LaS (jl^oll I jub (jJb 

•(ijl r ~‘H (jlj-J-M Ly 1 (* «<*> <ji»J>-2JI (Jj-ksIj JjIj— ill OjLS i&xjLu I a b 
I j —& (_yjj t- ft l.. i>> "i l.j.'il 4 i4 „ . i l b SjlxJLU oLjVjJI ■*.■> , .^i (S _I ->.j Lai 

1 ^TA Sjo-lj 3—Lui ( j. 3' 3 . L a ,B c i Jb (jSL) ^aJ (jU J_3j (jl LLJLC-J ,,jlj_JU 

1 1 YYY Lol «jVjj ^yjj objIjJI t _ J -Lc oljjLuaJI (_>3 jU3 

— jJLlo jt — jjJajLUl I JUb (jib ti'Uj £«j YVO.JaJb (jLS 

YisLia^JLj i^uj Laja _^jSt (_g> ~<u"i OjIS (jjJI j^^S-Vl (JjjJIb U« i jjJ (_ujsj (jlS 
cUdJ * »I (JjLuiJ (jt - Lo JSLiLj _ Ujlr. (jLS «(j_jJ.J Olf.j4.,t a ; l 4^ajJLU cfljjj 

.SjlXdill CjLVjJI ^a UjjLaLua •*•«!! 

— 4j.l S i C i l r .jbJbgj fj3aju ^^aJI (jlS !Cib cj^.iLa.11 ol j .>■!.» ^aiaji^a JjL>. 

SjlsbjXI obVj]l ja JJuju (jlS U.ijj 3JLseZLXI oLV ‘' • * i II» olc,j3JU 

- CjLajSL>J 4 g *w j-a iT ijL S (jlsj^-dJI (aUt a .4.iol_>- SjLiJLa- , y o ^ « ^^i-Vl 

J-<b (jji jjjS —Axbta CjIJL a-j jt tOb^Jl (^Zluls (_ 7 U i4ad^3 oLajSU- 

(jlS jb_j .( _, J n .i h jJIj 4_j_ijJL>JI L£b^atj I jjLlV I g yj “ <jLS fJiajjJa Jl 

'■ 6 J 1ft tl. J . ’V I II (_p3$^_fljl I *1 I ~) (jJLc. (_UI. a~ l. l l (_jb I al ■>» M ( _ ) ^3uu3_»Jll 

U.S. Department of Commerce, Bureau of Foreign and Domestic Commerce, Statistical (I) 
Abstract of the United States, 1942. 
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jLuloJI L&lL. JLAUI ojLSj i^Lucj 

(_y^ • I <lg dl .A Vl.m l EJ (jl^ JU& <(j^HxuLSUj (jOljl I 1 ifcj l /if. I 1 (Vn jlt-. a ,U-^t l 

(1h“ jVs- 5 io • * * * (J-XJ-JJ <J^>o ilj^jJ (jljj>- (_yxibl2j ^YV ji-lji 

JljjxiLD yllJI) (jjLua^ (jlxu* JLj^uiljj jljT (jUjfcjJLu jjLj juT 

(jljlA 4l«JLS jVjJ 0.iAL fljjl J* 4jL»Jli JjLLa (lAh U I... 

— 4ji^V Sjlg.iul LAj _ CjLaJL>- CoL£ .(') j u^ ■ 1 (jLoJLU (j l~..j tl 

4*.j (.jst \ niij Vt Ja-l jJLJ.1 tiiij (_,»>>! n j jLia iL« jl>J u .1 *■■ £_jj ^ 

4i2.JjJI JJjlAjjJI _ JjLLfi jjJjiJI Jiui] ■ ( l *» gljjb LA . Artsi.yiU I <11* 

JaoJ i—(jJLc i IjVui l.jmair ili LI injw. _ JlaJI «Lm 

JjALo J^ua < inh p fU LA I ( V ) . jVjJ Y.(^J (jrtJUJ oSj (ji Jjjuaj 

cdlj (_y3 JaiLjJLj .oIjlLi ii <Jr 3 3 j_xA V ' * r - 1 (illjJI JLojj ■ j ■ ■»~ 
^jLkjo ^yjl j-i i~i_i (ji jjSLqj |_^t Jijfl 4£,_^-uj jj i «U oLol dJli A jA 4jt JL>o 

JUjj^iUo-jjj ujl>i ja-1 _ jjAjb jlluJI La$ jJLJJ <.,..,.;JL 

Jjj' (4- uiu JI (XA j»Jl5J - 4_ujj}UI LSL^al £>£. JjIulUj (jJLucij^ 

: J n ~t S K.a l _yojjuij a tfjLuclj _jj_u 

»4 j r hL in CjLjjJLui • Jac-ui : ^ «3 

oMjJI oIj i 1 HJI (jjJs ^lj a\ 4j 1 .A (_fjl_>ij 1 /i Aj a u-‘“ tjL-L u'^ j *"» 

(jj& Llj^ui (_S^u> (_£jLio-i^VI q> ^-J J_U3_J . Lc^Jo 2^*^ it-« jjljja . 2 Si l ...T1 

.( r )"2Liil ^AJI oljUl 

JO-J.J jJLuaJ Luo^ (_yj| J aj^ u~ J 1 1 1 JLj j j . u iLj Jj-Jiot 4 111 n 1 JIj I 1,1 ^ I /*- 

ijVjJ 0.<uu^ i _ysj2j j ^ - "I SjL£ JUu 4IuujIj ijVjJ I 0 • ..2j4jjj 

L^jl 9 ^ jlj t ~ . i* i 1 ~i l) YO.4 ~i n. j4 j.frTiif S^. 1^1 f. ^cj JLaj j-i*T (_p3^_2jj 

(jJL (jlojLlJ jjl Lgje-J (JALJjJLij l4 _ l, l l f . 4j>-J J^_l 4 JI I III 4j 1 ill t m ajUl -* a J~| /'~ 

Stock Exchange Practices, Report, 1934, pp. 220-21. (\) 

Ibid, p. 215. (T) 

Stock Exchange Practices,Hearings, February-March 1933, pt. 6, p. 2091 ff. (T) 
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i.. a fijf, ~ 1,1 l _yojjJaJ\ i Zuua j-xJj <3jJLILj 4ioa. i -a £yi 4j j In I till_i 

.(■ill mil 

_ JjJLaJI j ,j ~ 1 ♦ '1 (j^a Lj->- JiLcJj CjI 1 1 <i « 11 4JL& OjK it-< j1jj>J1 {jA 

(j) 1 LaLoJ 4,<1 A tlul£ JLaJ .g’J-Jj jJjj tfj. 1 l l ij . iS i JL. U1L. - 

IjL&j i3*Lad 1 fl~jl fl.'i (^JJ CiLtLuJI uJLA C*Lu»J JUJLaJI j ist «1 1 jxL&j! UJJaj 
. a! 1 1 CjLjVjU <1 .-»~aVI i 34jA.ll 4. j i uLul 4 jl>-Ij_a jajldul 0jJJU 

5.x -ir~< U oLVjJl 4.jt-i.t,‘) h ~n u ~) («J Jj-XJI o! 

(jju^ o* (j ‘ *-' IJLA -X3j .JaVl j_yLx 4jbjJo SjJL n.i.A.'llI Cjl_C_j3Jua ,jJJ JUjlL 
L^jJjlj £ya JLflj Lalj i3. X -a- ~ 1,1 CiLjVjU LgjljjLua (j-a (jl Lol JjjJI 4JUb 
J-3 (jjijUJjJI Lilj_>o J_3j .4 3 ll m II xIjljji ,j£. iJi3jJo (ji Lajj ll j *1 .4 

(jx. (jjljjjl {^Jl J^jlojJI jjkj _ JjVl (JjJuJI 4_ulSL o j (j-« JjeJ U ij_j3 (jjj^ujSJIj 
tilljj 1 « '~j <3xL>- SxLj 4 _jS^-4^>JI 4Aj^ «*ill 3xljj-j tillj_j _ tiitjxLus (Jx^la 

j_..£ .Uj . » CjJLA-J i4_ljdjji_xJI tlUj t^y-£ Lu i(jjjjJI jljLui <-il3j_j 

oL>.jJe_« (J^ae_fl (jJI 4 j <« i 1L) j>±x£ O^-i ,jlaL..-.-..jVI .4-t^j^aVl CitjxLjuaJI 
4_ual_i- 4lo^J IxulS (jlSj il^t iJ-i 11 jttJfcLui 4 */‘v 1j i (a7 ^x^aV1 il i/i.*i4^M 

.(^vCjljdU 4 miilLj 

d ^ ./I i La elsj (jjiLlll j_yJI j^j.i*ii1 (jl xLuaJLsVI «idxJJ 3JL>JI _ 0 

43il /■■ 4j1 LaS .jaJ^La j~iC. ULlui jJljj »l5>jjl ^XjJjeja |>AjLjlclj t4juaL>- 

(jl jdJJLl ,j ji 4_j| jjl_i_i q£LJ_ 3 ‘ j -i .il I j_a xlj_al Lj.l <■ 3 ...i _» 

ClLfaUj-udJI j5-lji (_y3 4jjL*ajflVl 3jj) mi U IJjoJlS (jjjJI t-'ij-&J L^jxLualaVI 
{jr la . L^cjj jjjo 3jlj^s 4».jjJ (_,3.rt..-»Jl t_JUJI (^3 I_jlL£ oLlxiMiJI Jxljij 

4a-gjim1l tt if. jl^ i4j>4jjiJI ^9 ^ J j < CH jLif>)U 4jJllll i~*Ij i*.. Ilj j q .~.Vl 
jj»Vl Jxao (jl t _ =r 5jl 4 3^ (jlc 4^j)uiJI 4jxLu3udVI 

.4-ouj_u 3 Cil,t3nj|3-T&j (j£. j^j-A ■> lu JI (jlc-i i \ ^TA . i3-ui 

tljL fcj^ i‘i,< t-lLae i«~>l c : uLU nil]j i~A~ qj, j i *\ II >UI 

( a7 l^ oTti »1 ijjs jlj»»!!LtiiVI JUc-Sfl 
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- Idg t l <jd fiC ^Jl ( _ ;r Lc. j^Lij^U JjLUI 2jLj jJLuaJ (jK(jrtjl^^VI (jjJUb 

OjI£ 4 t t\j i/i ll <~il i^i _iii ~r ~i llii !j - i 1 it~n fj <ij»LC 4_>.jJlI ljt£ _ i12l>JI *. j ' 

JsLo»JIj Ijjucj (jjjJI JL&cVI . LjixJI (Ji-jJI jtjljji ^l*- VI Ijl* 3jj ji%d 
it^n4 Laj_Lo -l r.j tl Ijj yc I _ |ju.->- A a Labj _ jL&jlLuiVI (a7 lc 

.tiilj (Jjufl 4_JUI 4 j , -v .l i . 1 1 (jd I. 0 . J.4 (^ylj-U JJ-C. jjd (j£Lj fJ (jr lJI Oj ~ rt II JjLi- 
i_ajjJa Jjjvj (jri_>J u^iii -V ~i t_$jl i hVI JLLiVI (jl-3 itilljj 4_a-j’r.ij 


ol.ml j III II (jlj3 t^r ^ tr irt II oL>oVI O-ll-S Jj) g ~>itl (jl (jd j«jC.j_JI ^ ' <*J 

jLuuLuill JlIJ jlu JlLl 3 . ijjjil j_jdVl Jjl>. L±jj_aj (JdLSJi-j CxiK 4i»-jUI 

(jl£ .^-jLusVI jjjaVlj £_3jJI 4_a^£ jJ I U~ ml t ?ij^ :4j JjJLulII 

4 t m rI I j4 Kill j jjlc. jrt-J^-sJI jK jjpilj • L^Ibjljd cf>?^ 4jjlj_J,l ,jLj JjLau 

gdlj^j (jSJj .|4 ^jJLuz£. jA — Lojli — 4_u I jjl I (jjl jj (jl£ (jrtjjj^a-^ll ^1 

IjjJLio _ (jj_Lu>lxuJI 4 j ^ x <J (jl jJLu £JuuojJ i \ ^YY 4i«J f_j UIjS^. ill (_)jj>J| 
4 nj 4i 4 -iLo.C. (jjiLuui (jr L£. 4jjljJ-fl 4-jj.li« 4_jjL>ul 4_u Ijjd j LuxjI 

.oU^jU 


(jSLaj 4 jI ( _ 7 Jju 4jla joj (jdj . >ULi LulJ (^Lj 4jjlIjid ' ^Ijoll (_^l (jl 

.oljjjuJJ (jAtniaj f Ij^-J 4^UaJI el j-ui ^yJLl JLojVI liJLijb (j_jSLj Vl 

(jl5 4j£Jj iS^uj^yuaJI >~)l i^ija^rliJI {yi JLjjjj (ilLiub jjSj VI (jSwdJ 4j| (^yjuj 
I JL>. 2 JU t J 4 -ol^aJll doL? 11 JlcI ts\ °\ \ \X * .j. IJLA £)■* 

jl JjLojVI (jr a jl ‘.kIj ‘^»il ( _yjs ojLij ^itj (jl£ (jjljail (jlj 11‘ifllj ..(jjljlil 

Ja-Lcj (/_jJL>. 2^‘i _j I ^Y Y 4 -LuJ (jj-Jalj 2 ejjJI (_Jjlj JL^j . 

4.a.liCj (j^a JaVl (_ 7 i£. /.YOejJ^ (j rn . rt V.1 jLjtjJ (J->-t (jjl (jji^_>JI jLfljVI 


. 4jijSL>JI 


till j (jlc. jliToJI j<u _ ojl^ Vj Ij/SLa Lc^jua^s 4jjl j2ll 4_ulj_tll (jSLi ^«J 
(_ « (jl^ tjjjji (JJu» (_glc . 4j 2j j.lr>T> 4 Ai<a j ojlS L^JLSLJj i LjJljLIc Ij^at _ I^jjS 
.3.,dl.tJI OKI-<i n11 II jl SjIjVI (jd (jjuLlJI ^^^jlol^daVI 
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ctfjUll La LJLx. hi tl j (j>j ^LaJI JLM 2Lo->. 

(jjjj jjSU i 2^3 tjLAiVlj J>.JlJI (jjljj jjSLl |«J I ill IjI.mj fjy^ 3-lS»ll 
<GLfl iJ.L 1S1 3.11 (_£JlM ^If. jJloj JL9 jl n*ir.VI I JLA (ji (j^o Jjic. 4-ji 

^oJLxJ «i U . .... II jual^UI tills .JjjJoJI i^jlU ^Ix oMSLuJLl £_y~ "'.' 

4 Jl. t- 1 . 1 l L 3 iClLtixjMjJI (Jjljf (_y3 4-t.aL ti .Ll CiljLt. fl Jt S . i l JfluuiJ -Lo.i*a.~i fj tJnj.m.J 

3x.L > . Cj L'jv VI i“i 1 njLa JLfll . JLC.1_jJLll Cj^_lX _ ^-11 4jj._j ^ I r. _ 4 ^ V .>> I I 

£^4 4 1 . ^ t a l l J_y3 _jjSLfljJI diLc] JjU. L pj flJ JL>-1 V t^pLiil l .l> 4 * 1 . ■* 

. JJJb. 

Ljajl till i Ai JLrt4 1 4.i 11 Ijitiil dJL>jJI 4jcljxJI ^oJ 4jjt^2ll 4_ulj-tll (jj 

• fir c. ir y T iJI 2jJaLa^o ...4_jlj_x j_j£t Loj i<_<jt j _II jJlxLs (jx. £j^»JI jcj-iii 

• «—<XJlJI jj-o 1 &.kl., . l-J {_yll ljL»- flJbeSlI CiL^jJI cjLust ! 1 ^VY fl «. ■ 

(J£ O^Jj «4_oVl ^Jjl_J jjL h I j I 1 fl lf.l jMxIl ■*•»! ** jaie-tjxjjl jjj# VjUj 
.jlxuiVl t^J.1 ^LfljjVI jJsti. tillj jjj Lu iLut jllaiVl (^lj (jrtJ-oj jLuixuui 
4 fljflt-> CiMjJUlj JLioV M-Jfl _ t^jjslll ^ Lt£ ,j5?l _ (jl 

(jjt 4 jjs_jLj 3jjj-o L^iSJj i JLfl^/l CjIjoju—aj fel ~ . ..VIJ j j£.i.U ,Joj£. ( _ 7 lc 

I^Jix_^LSUl U( l^j_ J i a i. ( jL-^ l^TYj IUI .jL*-u»Vl ^ jLfcxjl 
(>» (*^>11 tyl^ — I3—jj |jh *»• 'f*> l i H j (jjjLauXtull jUj i Lfl.1.11 ?fl jl^fljVI 

tL—tajL? i t-irt4 (jjiJj ljil£ JLflJ . 4-uLLoVI jt j- Ui.ll j^Ubej _ tillj 

.3j£l!.dl t-sLulb 

(jj> -L>- U< iSjjl^JLa 4-t-il^ j A,\ 4. tl U 11 ■>»-< II (j>j i_3^>JI 

_p3Vlj (Ijiljla t^S^. jl) Ijj 3_9 (jLalu^l (_L*J>-J 2.1*1 211 jjllu 4_tflljJI 

oLS J-fl-3 ‘.jVjjJI 4_«-x3 ^ .u fl-a J Lot ,t_3j_jJaJI t v *. m a .jj (jLSLoVI jJLaj M^-uj 
(_ 7 1) . U tAjJl o .Ax l3 ( i 3j> (jJj 2^ALo IjLA ^Jl . LaLu IjUuxuuo ^jJalL 
^jSLoj Llo <■ fl»j>it 2 jjl211I 4jjLxuJI (jjSi _ IjLut? Jli ^ _ Jl^>»Vl Jjjalst 
IJl& ( j it . JLoju-uiLj OL^I^ll 4j \1 iX.ftVI CiL^jAjlSJI ** ...~ |tlj . I ^ 1 1 f* t l VI 

(jt tjfl (OX.jJI t_ylx.J .t_lj_>Jl (jjO JJ^t l_fl3l_jJll Col^ 3j^oj tj* s tl ^^LuJI 
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jlii j| jcjj Vi Luaj^_p- (jlS 4jU >1 *r"ni a i.j n-> -V i~i 4 m a i 

: JIS \ ^VY 'jS 4jj|iejjVI 4lv>JI «_JjjriKjLH (JT^ *0 Lr** •tfjLuaji 


4jjj 4l*C JUjj Lot"- JLjSloIl A>J (_yic. _ ,jI*J t^ioljiAjaJI ^sljjoJI ,jj) 
^jaljjoJI IJUb 2 .^.a! i* JLuCj -jc-ualj IjLA jJaL»Jll J£ oLso 4jg isia <_Uaj 
1.1 —a Ijlpcl »-.... ilj . 2 . tl f. 3jj^ju9 2jj*II 4LutII ijj :cJLs (jjs 
(jjj ...^g.jLj.xJi *ojj ^ n^jy-iJI JL n - u JI 0 »rt q t . 3 jo>. t^le. 3_*V 

.0) I_ (Jr dj3jjO Jjic. JL^Qjl OJO-i JjLluj 


j«hiJ Jxjj ^jLS L»£ - 0 ^Jaj jAj-* • > J “ ■ i l £J-“ (jr^Lill fjr^ 

u ,4-V.tl ,jjuj>JI (_yJJ <>■yt J‘4‘ * «-jllat>. (_y3 _ (jl-L>-Vl 

rilLiJb (jj£j jjJ 4 jLj J^-Lc. p i « |>) 3>Jj£ jMjJI (-fljuji) 

,jj9 (jlS 3 ] Lola- 2jjlj3L# (jjSo ‘-® 3 “ (jij «2JL**JI (_yi | nVi/) i ji « Njr . 

Jj^L £>£. cdljj Jjp <jJ 4jj$JJU ob ‘AjbUsI S^b " 8 

.( T )(aju i-4 jic . jLuVi o^j 

2 J I S ; tlJ (^LLiVlj i-jolj^uaJI) 4 -xJLJLI Cil m l j 1 1 1 I I (yA (>aSj oi 

Ol ^ ■ ! ' , ~.'.1 1 (j! 4 j«jSLsJI AJjLtojflVI > ~>l tn l _ i i .i l I JS (jJJ < ln j » >> 1 L 

£j_4 J$ jjla j 1 1 L« iLuLoJIj ^ j^oJI iili-s ^ jjrujL^isVI 

,jl5 jlsj ! n I ■ ..*C I Ij (jiLnSoVI £_£] 2^-LJLl oljIajJI JSJ Ij^ /v Hj ,ji ,_yic. <jru>»JI 
OjLSj <JUI ( _ y Lc Sj^J^jJjSU IjLufijiil Jj* tiusli. Jjpaj \!syiya tjUol laA 

. 4jU> J 




,jt < CjULuMUI SLuiLo (_yi 4JUI (31 jjVl 4-i^s jL«4j1 jJJ (jj 

(yjl jJI LiJMa' -"VI ol yLuj ^yfl . ^LualSVJ (Ju-JaJI <-y±> ^ <JJ >Iajj 

Lawrence Sullivan, Prelude to Panic (Washington: Statesman Press, 1936), p. 20. (t) 

William Starr Myers and Walter H. Newton, The Hoover Administration: A Documented (V) 
Narrative (New York: Scribners, 1936), pp. 399-40. 
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_ <L JUI (jljjVl • LbjLjlci L$J 4t a a>l I j jjjJI <jLS cu^j-ui JjjJ 

ijdjjua e-a CuLS aJub <jt i£j-* iLlLJI Cj[ 3 1 Iqllj f 1 j < r .*>M ^3 4 jl . 1 ■ U ^3 

(Ji—iJI i^a ^n 1 ? ^< 1 11 1 3 (j^ 9 ljj^ise-5 4£.^a_>J,l <jJL£> jl_^3l <jj * ^ lj 3 4_j^_l>- 

jl /i ~. ~ ,..Vlj jLjoVI (jj& JLmVI '.'^ 1 ^ IjJLjlo- 4 IjMli' ■! »'< j * • - VI 

*—Sjxu 4 j£j- 4 j»vU 0 . l.A jLa’i* 1 »VI ji j^LajVI ^ 1 >^J - (j 1 J ■’■• II 

• La j a c jLuaxdVI J^JIj ^LdjVI (jic. 2 «i.1 jL»T - 5 j ^ ^aJl j . 4J 

.4-JUI ^3j_u> jLlq il ljj hi j iIjJl ■». Jl 3 IjUt Ji_a IjLre-ajI ^jL3-i I JLjJLjoj 

(j-a 0 . * a~m u (jl5 (_£ jjl |t£jJI (jjO jl n-wd^l JLS j l j j i VI jjp 3 . lull’ll 3.4 1 <>i VI ij 

■ <ju3j_jjJI ^LjjI (jLc. juIUXI ^UiVI 

1 If . LjJLut — Luuf _ 4 _u3jj_J| jl *^ il j| 

4 i^i.tLaJl dil^uJI 41 ulLu 4_)L$j ^ 4jubJI Cli^uJLd . i*il Cj 1 ^. t l 3 im t 

oj_A jl.i^. j ^fl <jl .jLaJVI ^La jl-jd *>V1 ^um.1 Cij-jqj-t 

- oj jJ^o 4 j-jJj - j-a.1 aS 4-jjl a~<~ < 111 VI oMjSJJI jLl^jI (JT l£. 1 i>ijij oLajhitl 
Jlo La _$Aj . jl <w"i 11 1 VI (_p 9 ^ij ,_ya \jjjjJI <^9 4 _jX.(^JL c. SjJLaJI £y> 
4.a. h . i t (_,JI 4x.j-uOj 4 a j 3 - »Jl (^3 £jLj j- j~) i ~i£ j-jjubjj jJUlj Jj$Jo (j^>J 

. Sjuljia d U Uj j dj^L^xa 

OjLS jJI u j t > Vl (_pal^JLaM-S 4 _j1_£j £-uaj Lxaxjl LhJ^® jLt-gjVI jjLf 
(jl 4-ua j) al l o LLg-jJ I (jJLt pja l (jV! - 4~ li ■ ,.lj » 4_«_a_jJaJI CiL L ui» JI 

b>3 Ljjj^ l ^t . 1 ^ IjUb ni JL3j *d «^a| 1 " oljjLuJl <L^uiljJ lluLuil jjlj"" 
•J-9 4_jjlL>.V| L yajj^ii\ Lajjj . ^j~i , l lj ^a aJI CiljjLus j ■■■t ^1 <-- 

(jjq CUaL JLo.4 l ' I I j i La LaLjJut * jjl a <1** (jjl 1 1 iU tU3a i*.l^. l 
C*3j (^yj |3L>-Lall ^JLj JJtJ (_yic. dax 1 J 1 1 1 I j_£j jJxjeJLxil ^ jjJU 4_JLU 
ja^ljl SxL a jxul (a j ~ ( » . D J (_yjJI (j^C.jljJLI 3(jSj («Jj .4x*-jJ Lr xs\‘£l Cilj-a j-iL 
. LaLu I trw i^c. 4_JUI (3ljjVl (3j(j-IJ l^J 

C djll LilJj (_y-B 3 a V i ll (..rtdl 3 JLI (jLs 1 4j_j^_uo 1 »>> i a. t if* i ^ 1 ^ \ a 

(>L3l! 3 jL| ^ajU.1 jiSI ja> lj^ Laajj -aaljj L.ux JjlAj jjl £yi f^jut <^\ CxjLL a 
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«jK LlLu. W- llLo. o-LJI yijuoLS juLJ . 3^1 ^ 

(Ih 0 ojj-^ i^JLLa (jLSj .(jg-«-SL>. l^- a -1 >^>_ i ,ji ^ LijS. l j^j.jLt,~j (jjj_>J 

3_LAj (jJI ^a fll ~> 0 fbgJ 1 a g ft n'v (jJjJJI j»ljj-»-Vlj JjLvVI j ... II i_il jlc 

(jl^ 4 1 11 i i 1 o<Bjil ul Cy° (jj^-i-T (jLSij - j 33 tl 

(j£aJ Lo l£JIaA ,jSL) jftj 4 jI Iojj . 4-liLaI.I (£jJL». M-IL ^LuO-VI £yt (^jLftj u^oeJu 
. 4_L*_3 (jSLaj La lilLiib (j£L jfti ClLuLujJt diftSLv (_yjJI jl ^ i ft Vl j_yJJ jfc« i t l .<lLhs 

(j 5C . ft . i l ja (jLSU ij^LluVI ja 1.ft.i.L,» jL£ 1 \ X\ din, jLuaiaVI jl 

•b£>*-i 4 j;v lj j-a jf MjIs 4jJLU ( 3 1jjVI t5j-“ J J «^ >ll jLt^iVI jjjLj (jifSj (ji 

(jl Jlj-uJI |ft^j ^jjji (jj jJI ft (jLfljJ cpal a V tlj 4_5 jJI 4 a,i m\ ,jSLa-ll jjJ (jLSJ 
c*jL£ (jju^xJl (jJLc Jj (j£_i ^ftJ i I ^ (Jl ft rVl (jSLIj < Lljj m 1 Aaj~j 

L&J 4jJjvI (_£jJI jl ■*■ n iVI (jjO £jjj jiii'll 4 jusj£. CjjIS JuLl i JjJLjJI JULji (^Jl d.~-A 

£jju»jj <jjAAJ !jjtUJ ^psj-tlU 4 j1j 1. aH tfJLA IjaSi (jjjJI tVJjb (jlSj .Ojjlu. Jjj 
ufjju 4_c*-lj 4. Aj uo1.. » J 4-i^.Uwj 4JJJU9 (jktjJuj LaJlic (jSJj .4_J_uo 4_tu»j? j^La 
4JAJ*»i ( jtiij <jt ftjJU (^JLc, i-oc-Jj .( j jl l ul l LajJJ J(>o jj£i jJb La 4 3.^»1 «H 
. I \ Y*\ jjjjSI (_yi (jjl^jLa (jA . : tjb (^jJI jl ./if \l I a jj & 

_v_ 

(jja jii^i 4jLa . -I Uj V tdil-Ls-Vl (J.J.-T m~t (jja t_$j^ ■■■ » H ^jJJLl u g~ ~-j 1 /» i 
^a jt (jj j<j,. . lC , l l jt £_a ujj4>JI JJL»va 4_ulSLai jftuaj 4_La <^.lUj Vj .liJUj 

(j£Jj I JlA (Jxa gJLa (jSLu uiu^ Jj-aj (^ JL»-f 4 jlft .U« .^j .(j\jjjju>JI 

jLuu |_f vl .-^~.aVl jjJJtl (jjj 11 Jl^J 4. *yj~n j .4jJu>" jjS| jjbj (^ic JL>Jj jLuaILbVI 

. I j ti a jjSLaj (_<uSj ,_£ji-t Sjjb Ljjjjj L^aa^ij (_ylll (j^JLI I jl La Lulj 

Lu Lyjh ji iL< a4 (_yA _ 4jjI JU (_y3 illJj (jJI Ijj-uil Lft^_ (_)LiSJI I JLA d/ija jl 
(jl • )> ^-ll i_3^ui ( _ y ILa jl jj^JJ (jlS I jl L«J 3 jJj (ji (JauJj I ^ V^ (_y3 (1|JL>. 

jAj i La-.>>lj (j5?l (jjSLi i-3jj-u j»L*JI dll j (j^a (_yjS.fti.Lj 4-ftft.nll ^jjjJI (j^a Ijl>-Ij 
(jtj jl 3~rVI f_j 1 d-. j jj. m -y.j (jjjJI ft^fjJb jJi.*i ij 1 j «-■» tb.miJ IjJLse^a Ja^. aj^ju (ji 
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2jJoLV_4 jjj j-a — (jSLUl j-a J_i3 dll j j_4 j i^c^-oLoI L-fl j, lii.Ca JiAuJil 

. JogjlmUj jjitaJl J4UU ( _ 3 lc . 1 jii U j»L*JI dll j ^J| ' jj^a J//vy i (ji _ ajj ,K 

lg i A ( iJutO . (jjV-Jj (j? (jSuOJ jJt-4 (jrtj _ «UoU. ^ * <aj - j-UU (ji ... tj 

(jr Lc. jlJ^JLII 51 a’> a Xu L# (_y]J L^..tn<a j_ii£JI jJAJ - d)l_L>-Vl 

. Lula Jlja V jJI jJLVJI fLOO-j JSuui (yA Mala (^jj <jt (jSUll ,j4 4ji La£ . JaVl 

j-i-ljl < 1)1 . m l « 1 (j -4 4jJJL>- Jrt ,r<,.> J 1—4 Jai (ji J.X.j. j.m ij^Jj jil 4 nr., 4 . 1.11 (j-s 
. ( j .4. ~ i. -> JI ojL^jI j_4 4_JUI Jljj^l (3 _j-4u j^J (j iu'vj ^-Iju j_* ioLux^juijJI 

(j-4 i—3 *?VI CjI j, m i,j C . 3—* l.g. ' . j L^-i (j-4 J-aVl 4 m > (j-4 ^LaVl dill C-cjJLal i <a.X i f. 

JL»>jj I JL* Lu3j (_y3 ^jb-j • 4ojIj i- g Ui'i (jJ : (jryLjLa 1ja- i a- C j ^uuj^j (jn-j£jj_aVl 
(j^ 2 L ~ i. j (jjJljj ^ O-uJI (jj jL£ - (jrtJvLiJI j-a Jala y-trS £***> J£ cr^ 

|«la Jj-l>J1 j- ui a. l l Lat iya^xujdj (jjjj^J jjJljj Vj (jj-aJLaJu jjJljj V — ^> 41 ! He. 

. jojSJI jkJLuuJI (jji l j^JI aVj Jt Ju-# 4oi jSj 

(^i9la-L>VI <1iLla i 1 n 4 i4 j ^ Hj j ■ .1 * H Luui . 1 :■ j " 

- (_yllj-XxaJl ( jlo l M-v Vl jL^>- ji ((jrt h~4li . i l (joiLaua (jj?l ^jjl _ ^JIjJLtoJI 

• aLua^Vl 1 ‘ 1 j '■■ 1 1 j 4. j f.j-aJ I (^ hi .-,^VI dJ j '<< yA JSL> 1 rt\l r I fl 'ij j 11 i~. j* 

(^i <jl£ L«J . Jjlj jo£. jVI Jtg-Lot 1 ^ (jjijLo 4 ojjjLo (J jJI Jj j.~m4 <_ 3 jjcjuj 

jL 5 u ,j} (jSuu SiLoJI 4 jXjA 1I (j-4 Lcji (jaioJ (jilj ISjjijJLUI jja L£.jj dlli 

4-4 jlc. Jin a d J a 1 1 (^Jlj. Ljd II ^JaLooa-VI dill jj . 4ala> tfjl > ‘** ,/ *',' A^oJI 4oJI 

Ci t m l n a (j -4 (j i 4 - 4 jLa-a 4^>jJl1 (J IMJ (jS-ij i4 -Ji »» H d Ul... l lj a^l M <* .- VI ^Ir 

■A i r .j .( jju a l ^ I Lj 4 Ij - ml 1.1 J o 9 > -<ji . Ij.l *r 1 I 4-In I m Llui JLo-jg jjfI ■ j t-. '< .~. lj 
(ji jl_j -4aja-u<J (jjJI (44-i 4 1 . 1 4 - L alSJI 44-^511 ^-3JU t_ijLuaJLI Jjo- (jSLax ijj^aall 
Vi (jSuna J j) 1 (i I I ( Inj ^j 1-4.1 if. 4ai ^ j nj 4aSJj i4jjlajall (jc, 2 .1C d 1 i*i. V . »4 dll j 
(jMdl 4 I Lj 3l j~( <» 1 1 ^. 4 . 11 1 VI (jLrtji ^ J <1.* frl.f..>~.i,ul (j-4 (j'ja jLo dlli A (jjSLj 

• iji-^ij -j-aaaji-a (j rt i lH.il ^ « -ni- t (jjui 4jj jg u.ll (ji (j 4 ilj I a5> i^gjJI yA JLojJ 

Cs^ — ^L*dl (jj^i <jt J^J^ — (_j-* 4-uojjoJIj 4. JU I Jljj^l 4_1>J (jLa 

(jjlaj CjIjX? ^Loo- i ( \~) lobji I 4 J? LiS 1,3 Hall I 2 «,,. lJ JjjjJb (—uijllll olxLui 

• (jrtJjLuail X jil-'ll ^.1 Villi') ^gJI ^gjJI 
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. 5 Ijl .>> tl j^uLaJLlVt jl^Su 4jl oj£) (JJ^kj uul j^JI (j^»« « jukil aiilj t uaj 

^lj_o jJiLjJJ 4_j (^SLj^-aMI t -* >^i II jji ^a iiLUl ^j t» * ■ •■_» jLs>t Mi 

0JJJLie-fl jji OliK-AJ JUlj <ji (jSLaJ 3j_aLi_U jl ^3 jl a ~i C MJ jl i4ujLuaJJ 

^it-wmj SjlcLus (3 $jm (jl . 10_t4 aSjLIIL _ (_£Jj_aJI (^g~ ..ill ^yic. _ (jjalga 

(j-a JbjJLIj JjjJtl (jl jSLaJ 4J_JJU IjL&J isljJiJI 4-uilj (_ylc. IjUbLui Jt-'j (jl 
(jjSj LajLt£j ‘.SjjbLv 4_uajSL>JI JajljxiJIj SjIbjJI (-uJLuil (jl .4^jLuutll L y\jl\ 
(Jajhj <■< wii <Lla dUj ! I 0 m If. la (_yi i iVJI J m i u Mi 4_ajL>- 4-a_jSi- Ju 
4fujjIiJ illLll Vi 'll liJl.i.A (jj^j I.(~mUI j. 3 4 JJ (_yAa 1 L^-al.ljr-u.i/l (_ylc j in *1 4-fl^SL>Jl 
I - a -1 .^. i 3I IU,. I I l j J a 4uli Jl j jl in's II ■■'. -v .'j .oLjUujMJ (jJLJI (_yi (j'v 
‘~i l ...1 j ■ ..I I i~il <~ja (ju (ja l>^> J~.<V| ‘~'l r J '^11 u wall (_jJj 4 i in illj 
4 <s\ j 4 JjLiLa ^J3 OJ5i Lajlj i—Oe-J JL>- (_)Ia^JLj uij i/l* lli . 4_abJI 

?;ljjjJI (jl tU-^M i jl <_i_auj . 1 jml j ,im 4*ojM-a j-ac 4liuJ (^a 4-11,h ill (^3 (jl 

Lo£ _ Lajb i-fljuuajjl jJUj i£l_J>JI tjUJ (jl Juljj I IJUj (jl JUu Ml (JlSjj M 

jJL«J jljJiS 1(jri (^Ij J j a I I (jJoL p j-MI (jjulssus (^ (jjjjx.jJll (JL>.jJJ Ijj 
^ ojj M J^-LJI ojJLI (jLa ; Lulj La£j . 0 tojJLI 4^>-l^a (^i J>.L*JI cij-U 
. jM->JI 4-jjLiaicjjJ /> I_I. tTr~.i Luajl (jSJj <M->*I^ 4jj$ 4 mL-uI itid4 

(jSJj . JLuSljjJI f_y£U u (jjJ 4-1 j I iJtJII . > J . > m i ^Lajjl (^i j. <l*l l ill ,jJ (JjjjJI (jl 

^1 b.~i 2 Ji a 3 jLjJL>- 4-C.jLi oljL^a |^l ^JUu (jl 1 3~ iii a ^1 jj (5? aljjl 

4oJL>JI jl«■ ■■Vl i > -m La (_>JJI (jl j_yJI jLij »j^JI 

(ju (jj»_J -(‘■ltd'll f^3 Jjlx. (jJb — Lj^Sj jL».4.ui (_£l ^BljJI (_yi — 

4_JLkJLI (j£, (j* Ij > . i. 11 (j t * |4J& JLj-uijjJI illb (Jj fl.j jl < i >• j ja (J_^l 

__ i i/< I I j . I.fl.1 2L>-L>. M klajlj.JaJI (jl (j^Jj_aj i_3 i_j-ui ^0 ilClj < Jajlj-uaJLj 

i La Id j is-Tt jl (jjiUkj (jjjJI aMjJb (jC 5jiiiin i^jJLseluj (^j3!_^J — 1 g.jumJ 

.(') jLajMI I_alt !/-> (JLvj ja^jl aMJjb (jifi. (jlUj ., > V"n (jl 


(jlj ,(Juojlt Ij^j Lliajl jl ‘"■^•*■*■".1 tldjll klUj (^d AjjlduaXI ja I4 1 i« 4< al ] ff l jj4m yfl (I) 

• 1 *^ • n 


j j i^t l j L^ jVl 
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_A_ 


Cy l> c^sj Ja ji .T jL^pL, ic^ia Jz ^jL^J] Sjyj^ S^aLLa ^J 

L» Ijlj I W jLuaSaVI ^Jc. j-uhJI l^J OjSu ^J < J .;-!...t l 

" ^ *o-L«Vl <>» fuL*^ jl CuJU tystaaj s i ,^-,a VI ^LS 

VI O*^ dUi £4J ii*3ljJI x*j C.L*j ikoilj o>^} uJ - *>« o* 

UJ c2JI cr^um ci^xJI J»Lij ,> Jjisjl 0 V oVUJI *XA JL^i 

.(^>jl ifUj j-La Lp*^. U%S t=aaj oa ‘aj^Ua Iajuu jl I \\\ ^ jLuaSVI 
IMA* <*JJ -•>*-£ 4 a.jJ_. Ojl>la JUu, ,*J J^jlJI jjjjia 

^1 uL^uJI 0-* -II t^! ifill t^U^VI JiaJI ,J^J| 

•UxaUI ojlj ‘ Uo ♦ J l \r<\ . UJ u t iJI ,>1 Jaf ^1 llj^u t±JiJ! ,>» J^jJI 

aLiL_4j s^Ijj UaLc Jj^kII ^\ iJJLJI J^jJI ^ 

orlfij .^OjLJI ^Lill Jij _*A I i* . ZV^1 -A ^ JUUaj ,-,1.-^.^ 

-L3 _ abjjiu J>*aII Jj^jJI _ oljU^yij aSl^illj oLujpJI oi <*£jJI 

XYT^ >^j^l^CuAAjtil L^ai^U jUaAjaS^Culj 
ll*i,aj Jfl ‘4 jJLUI ol^ituJI ^.(') itlSUJl <j,^y ,*11 J^jai ^ /I T ^a 

^ ^ ^ 1 ^ ^ *^31 JiJd 1 I && ^ o^JI 


.oLyj^jiuJI j^a 


15^1 ajjLalx^VI oL^uaij c^r.l.ai I <m jx, (< LiLi« ^ ^ 

LS> cJxiaJ ja _ <J^SU ^ .l^Lijf o;,,^ 

.(^saLlIIj ij-iUJI (4^Vl ^ jU- M ,„ l JjjLLudj «4j_Ja.Ij 4^JLia jUiixJ 
jL^I LL~i .t^ua! (jill ^Aj .ijjLidl Sj^JI Jl^ ^ oM^Sj 

O^Li. i-^xa _ a^Jlj 4JUI JljjVl Ola ,c£Ui ^ nv- JU, La 
JLa^» a^AjLiil ol^iU (aa hr.l l fjz LL] Cjj^-i aa _ ^MsVI 

Jty - liA-H-jj ^J e^- cd^JI oUlxV ^IjjuAII oLaXJI ol .^1 

I^A . J^UJ I <UJI JL^a Uj f la S^ylU JaliJI JJt ^.ll 


These data are from Goldsmith, et al., “Size of Distribution of Income,” pp. 16,18. (I) 
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-t dxjua I I JaLaj ^ 4 jI a t \ ilsLs-l ^JlII l^j^JI ^ *t.M1 n i jj i l * I I 

(jS c« .t. i il l ; (jL^ (cuiJlSJI ^Uaill jxlai. (Jli- d_>JL*x c*aj gj^uuJl ljt$J 2 ->• r.'.j 
. a i a (j_jjL2j jL»oVl IjLA Jja 3^>ot L» Ijjljj * V Jill J uu£ 

(jj^i U l C.J 4 . ULt j . JLU d jlf. Xul£ 1 ac I_ ^J~X L jl‘>* ^>.jljJI jjjlIjjJI d_K .~u a £)J 
I j -£ * ^ ( j i i il j j ,~ A* <jV M-y> l ^m n > l$jJ j l> o (j5?l SjljcIII oLV. La lx. 

. (jxljr'ij yjj LovO 

(jJ (_ r alxi>a ^1 uiS (JCi_j -dj si .^~aVI 43jjlII dJjJajLA Sjljj »<t l « a i*/> 1 ^ 

Cllj ^t I jd JL , ^ . t ~i i^a i<ilu (j_^JLJ • t^ui d.lt.%. (jJLx p a * j o^l JjLij 

i_3 j , .■ J i JjjLdlj 4jl /» Utl ^Js IjLscjuI Jl^ui i i_ijJ . ..J .(jiujVl OjjJI (_y3 d_Jl_ax>-l 

(_>-uLiJl (jl^ <i£Uj £A_J .«4-i-ui j i ii 0 Ux31 l_a_d> JaVIj jlbj **^1 QLj ASLII Jjl ».j 
^xj ir . (j^lxa ^jjjJI ^x. _ (j_jSLi i_5^ui 4-ml_ii ii (Juafll (jl d_ulj lj),i<s>_^xaj (jJ 

( J i , < ,ii.i_g >^p|3-l1 (Jj '3 j 1 “^1 (J j u t. i j i J a - v )l (J J 1111 u 1 ~ (3x4^x11 ojlx. 

43JJ jJjsLuoj jj? (_jlx I ia J 4.j ua j jj! cie_i jjl I nIf. Jlj Laj .0 ) 4jjl n til SjjxJI 

Lu jxLjxlJI f^js JjixJI (jrjj tfjlxixl 4J Jj^a ii]l_L& Jljj (jSUj -jxJai- jlxxS £_a 

.^rlsLi. JJ& LaA j.ji^ll (Jjt3 (jlx faxAJUxJI u^3 j*.iscjLfi j-& Iaa 

d_>.j jjl 4 x.Ij 3JI g_aLjjJ <jl . d-jr._i.3rwi") j«u jLuaxaVI (_y3 « 4* i>> ulil iXi 

(y>J t^yC.1 )^ JI j3>.Jl 1] (ji A .XII (j-a 1 3 ~±^ tjJl3 (jiaJU i...)Li mil (j^o _^_jxSLII 4oJI 
(0-1 dh — 4jcjx 1JI 3 ^->-a dll U ■ II ol taiyj .(j-vxjl^-ll d U ■ ,.lj « 3Ui>u 
_ (jfcl «~r»-VI (jIa-i^i II j»Uaj ,j^a . Jx-*Jt ^1 d„j„i.n.i ILj _ (^ISLJI jJLaJL . 

Cjlxl lod (jLAjl jcj ijjaj Jj-J d_)Lax>- (j£ JLC-LuU _ d_dl*JI CjljLC.1. in IIJ oLauLlXI 
oLS’ Laa jIjxLui^U l_^_ul? (J '^> d t Sldt (j^?l ixjlj^aJI jxl ia .(j l5La H ,^ya 

.\\\\ ^AjIc. 


t^SJj idJuolxA ol taiLuj d_Jl a i ii!ijJI Lx>. Ju9 ijjij Lajj i_jjJI £y) I i inf, (j] 

d a 

1 2 ■ .1 j a I -~ -*-VI ^^LusVl t HI ( j J j 0 A <j L«u ! ■■>»« II Ijla 

• ^UaxLJ ^).tx>JLl J j Luuil d, l ,a 4>j-U 


Quoted by Herbert Hoover, Memoirs, p. 30. (t) 
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4_aJlxaJ >1 aVI (jl Cjljjj »~ I I 0 JL& ,J£ { 4 C.J 4_a£L»JI (j-a (jj£Lj ,jj 

tjX. t-3jxeJ3 JlS SjLjJL^JI Cjljjjxill (jixj (jj .4jjl i^iA (jX. jpjlj _>xj£ jlxgjl 
i^jcS^ILa j-xC. Lujj SjuJux ,_£j^-I ,j£La? ^^3 CjlxJuuaJ I mi,") (jl (j£_4JJ <Laj1 mi a 

(j£aJ 4 xojjxII £*IjjI (ja (^-iLj i^jJI ^Laj^l jlxoxSl ,ja £j^xJI »_»Lse-mjVI ( _ 7 ZL>-j 

# 0 
L l. j‘> - (jj-^J O-I — SJLjxoj 4x31 _jX. CxiL£ ( j.7fc>• _ jLx^jl |_^L3 t lj_oJLa (j^SLj (jl 

.C-u^Iixu 4_aL*JI 4« a mil 4j millj 
( _ T C.J — 4. a i ^ > • SjLlX. 4~i ii i^bj La^ L_CIU_4, ■SI -L3 cl<jp_oi Jjj (jl 

oS-«j 4_)jLtisJ,l ,jx L*jU Ij Ljg i l (jl tSj > -j ‘. Ijl>- jlajlj jl>. (_jJJ ialx. oLsMjc. 

' 11 JjL$ (1)^ ^3-y U 1 ~ » J aj-U <jl-3 U (_y3 LJjj ^UJ (jl J-ia.3 

l_yJlj.l j . rt I I (jr tal, j’ i. -> .^?l (jl . 4-ijl tsi a I I ljJL3E_a ajjx. (_£l (_yic 3jx_i t _) j <>i i i aj ... 
*-*->• (_yJJ (jitalj^JI £3 _^j (jLj 5^-aal.a.MiJIj (jrJxSjxaiil Ja3 (ja i—JLLy <_3 j ■ ,■ 

(jJjJI a^J- 4 3-aI J-‘ ^} Jejj-uJI (_j• U" J^l (jja jxlje.TiIl 

jAay (jl . Lgxa JjjJ.1 alj-ii (J»-f (ja ^jl-U-uiJI m l (jLaxibkJ (_)i»l_p3^l 

IjUaxjl flgxi/Vl aljji (j3 4 JL 0 QII ^JaL^JLl ,ja jlj a* » mLjj oj.,% ) 

V! 4jjjylj (ja ljJL*_> (jl-3 _ tilli (OX.J (jj^HAj.,,, (jjjJI j _6 Lai . L&jL*_iaI 

(jJLII ^a tdjjjJlj I 4 M I n r Ig 4x1 U. I 4 _xoj_j_! (_a3ja (jl 1^3 m r. )l 

jJjoj >T jL^jI 4JU (_yil 3jLa^JL 1 <~i a~< aj LaLaj Ltxolj (jjSij <ji 1 —<_»lj ! Lajxc 

.S.Jl j-w 4 xLc CiLajlx. 4j a lal La 

‘ 4jaIo il l 4. _ i % .l f I I <jx LtSjxa i_oc_j liLJj JS jLa .1 La^ 

Laj o Lm~ ,. u JI j-i-ljl (j3 j-xl^JIj JJ^-auJI a Ijjjl CjIjJLui ljr 2 (JliJLru jaJ 343 iilLL 
1 — (—i^Lt^jJI «l ^xixuilj ^La .<11 ..VI 1 aj.aLi-u3 (( j l * 1 * 1 I i~<l t a LajLi 

. 4aj»I>a Ojpjj, Jjj (j3 Cjl jJI ^ic, JiLL>JI Sjj^jO Jjl < (jjioJ I JUbj iihiAscj 

(^lc. (jlS LaS i(j"i?l (jSJj •• 4 - i« - i i.la (ja ^j^I Lajjj 4-uujJa (jjSi JL3 (jjiSL*Jt (_,'<* Jj 
(jl . Lxui^C. I jm l H (jlxjuaiLixa 4 j 1 uLlloJI 4_lLaJlj 4 x 11X1 2al Ul l ^1 a i^jjlxll fJJua 
Oy*-} *^1 >kjj JLaX,Vl jcJLfi, ,ja JLvj JU (jJLc- JjjJaJI ^JlXI ^JLx. ^asMiJI 
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SLtaJI ^ i_jl j L i />i VI (JillJ-S-l C3 Jl«j Ijl i^LjVl {y> ^ jLicVI 

0-^lj (O-jj i-k^ujj J-a-C (^C ,jji£.LajJI ,jl .jjusL>JI Sjjjj-jJll 2La*ljJLlj 

^-lc _ LtA . J j ^loJL I 4 iijfK* Ci^lSLui^a 4^3-1 j±a i_, '" _jj ^ j' •*■ j ia | -^H ^ 
La i4-J I a i » 1_jU 4 j»-_$jU JuJL^lJI <j-aSL — 4 ■»II j_a [_£j l ■ ■■" 1 1 < Jjj^l 

4-ajLui jj-a^fl (jl I_jJ_$-Zj LoLu ^JaL>- J4t-i (_jlc u'l jjjeVt (jl (j_jiij_au VL>.j 

(jA 
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•jjk* "* (jA 

os 3 ? 

.^>J^A*JI (j^SJI fjJS (jrujLual&Vl 2-Jll fjji <(Y* * *\ _ \ \ • A) _ 

• {gOj£ {^L&\ (j-A I ^jAitLuilj (^jLuaHsl _ 

. 4 j)jj£JI <LuijJlU ^yji (_ r <uij _ 

- 4 -JLa^u tjJI _ 4 j_Al 3 pl ^*1 -r.a : Lfla ftl (jjs LiLi£ 0 • jJi^i L-fiJl _ 

dH oLujajj^JI cll Lj . i_ i <1 hiJ kJI OJl 4 Lt-cya i_tl£_JI /yj <GLsJJ^ a .~.'.l < _ 

• 3j_LcLa Cl VLacjaj 41ill ji n11 j \l ■ -V.aVI J laa I • • • ^ya Jj£| 4J j ■'■■'< _ 

. 4L5J0 cjljjjj il jjlajLa 4 _*_uL> (jj ^jLo _ 

. 3.1_La!Lo (Jjj 4-Laic dll m 1 ii^a £ya 4jj -y- °> 0 * J_yit _ 

oLajLHJ cJjajjj sLuijj 4 juj! Ciljljl ^ LjLua.tal Ijjjl>. Jac _ 

■ JLuOj 

• -xi^ 1 1 lUyijj ij, j < i ,i 11 juf, 
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:4_L£ 

• i_4jl^2a]l ^ jax>. _ 
.JJJ^JJ (-JuJb (jru <_u£jl Ijja JbJLsJI <1 jJuuS — 

. 4jj^*JI Ci)Uil (J 3 «Lv>-jiU CjVLcIIj CjLJjjJI {jm CjIj-uiaJI j_ilj _ 
. dj j .^i 1 1 » .ra-,ur>llj O^L»JU ljy S »*iVI Stlj t,~>l , nljjJI j ■ u i _ 

. JLais^l i_lJlj SjjmiiH 4 infill i —. i l t ST -J _ 
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